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ould 



business 

Equity 
leaders 
in late 


abour’ 


air ready tn sc th<* 
Jur Government Tall if »t 
not accept thcr case for 
retirement. Hr. Lcn 
fke. moderate president of 
^Nottinghamshire area of the 
ational Union. of Mine workers 
iW yesterday. 

This message overshadowed 
e National Coal Board's warn- 

- that unless output improved 
.Vtantially the next coal price 
t- would hr earlier and larger 
an planned. 

Mr. Clarke's statement roin- 
■ped confident prerticlinns from 
n?r coalfields th3, next month's 
;hcad ballot would show a bis 
to in favour of 'industrial 
Hon. Rack Page 

.K. may cause 
EC poll delay 

dess the Gtrvernmen radically 
ises its legislative timetable 
itain is unlikely to be ready 
take part in the first direct 
ctions to the European Pari ta- 
ut which are scheduled for 
y-Tsine. 1978. This would delay 
clions throughout the Com- 
nity. Back Page 

lugabe team 
;eks talks pause 

y members of Hr. Robert 
jMbe's dplegatii-n. w^o claim 

rr prison i ’ll •.r.:.,ai'iqu!*-h.i:.rd 
•riil.i? liuiKmv, Rhodesia. 

demanded an adjnurri- 
it of the fievena conference 
illnw them to return in Africa 
talks with guerilla leaders, 
k Page 

r* 1 r?mc ?“ . : n • 

src?rn Turkey 

i her i.*cinor« yesterday shook 
tern Turbo as rescue i.?.mis 
ciii rain, snnw and suo-Tcrn 
i priii Hires to find survivors or 
■Inesday s oarthnuake in 
cb up to -1.000 people are 
mated to have died. Page 4 

ighs? fees for 
iriher education 

trl? 2m. people attending 
degree courses at further 
nation colleges, often at 
ir employers’ expense, facp 
?>h increases in tuition fees 
im next autumn as the result 
a derision announced by Mrs. 
irley Williams. Education 
errUTV. in the Oimawni yes- 
•day. ParliamcnL Page l-S 

San to disarm 
obanen armies 

rian peace-keeping troops in 
hanou arc preparing to dismm 
ivaie ennitN which nave grown 
during IP months nf civil war. 
_\ini*.'hiJe Syria is seeking the 
m.-ival i»r hardline leaders m 

- Pale dine rrsistancr mnve- 
?nt. Page 6. Feature. Page 22 

s erby County 
manager sacked 

WE MAC fCW. D’rhy County 
a;u>£cr and hi' assistant He? 
n ilors on. wore fit .'mussed yr?- 
rrray. O'lin Murphy, reserve 
i:u trainer, is cnn-Mker until 
o apivunltnenl nf n new man- 
:er. The di^mv.-sals fnllmvrd 

- r.earr!'' return! accede tn 
r Mu k ay'-, ronii**-' f-«" a v.ile 

.rnpiirlenee. Newport Count? 
i trouble. Page IV 

briefly . - • 

ilr. K. Tanaka, foiimr Japanese 
Prune Minister, is to face bribery 
eV.rges arising from the T.nck- 
.'-.'od srandal in j Tokyo court in 

.’ ■mnry. Page 6 

Chairman Him, in his Sr..: public 
mecch since succeeding Mm T.'-i- 
•nnr Hdimori The purging r-t' r.idi- 
r'U frmn the Convnupi'n Party 
i-'.-dvruhtp as .i "src.i; historic 
1 etAi-;-." Page G 

Mrs. Margaret Thatcher. Ciuiser- 
v.’-ivo leader. aa« lUfihbvd by 
- i ft tfre yjK’Tt e}lC Vt.-Iled C?"l- 
■ :-,dgi' I.', '■ii port-; i he Tory 
‘'■*. n . , !:dv , tc for the December 2 by. 
r , ’r;!ioTl. Picture Page 1(1 



0 EQUITY leaders staged a laic 
improvement in anticipation of 
a bullish quarterly bulletin from 
|!ic National Institute of Eco- 
nomic and Social Research. FT 
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3 il -Share Index closed at 3H2.0. 
up 3.9. FT Gold Hines Index 
was up 0.4 at 135.2. 

0 GILTS were easier. The Gov- 
ernment Securities Index shaded 
<Ufl tn 5SUS. 

0 STERLING closed at Sl.CttQ. 
a fall of 221 points. Its trr.de 
weighted depreciation was un- 
changed at 45.6 per cent. 

0 GOLD was unchanged al 

5 130.75. 

9 DANK nf Foulard ic |n cfion- 
sn.r an inquiry into the structure 
nf lhe U.K, clothing industry. 
Rack Page 

8 RECOVER V in industrial pro 
duclKm is e.vpeclGd to rai-=e ili«- 
demanri for elec'Rrf:.' ' r >. 

1 ■). ^ c-loi. ill ;«rg rua fc? • 

ending April. 1P77. Sir ArthP" 
k; o'.vk ins. eha i onatt nf the Centra l 
Elceh'irny Genera ling Board, 
said. Page 10 

Shell’s £E3bn. 

-* 

spendir4 plan 

© ROYAL ulitch Shell plans tn 
increase it/ worldwide capital 
oxpc.i'M In.*, excluding the tr.S., 
by a thijjfi next year to more 
than i'l.jmn. Back Page 

O BLUH-VH Oil Tankers has 
reaebe/ a SSOni senlement with 
Pertartinu which releases the 
Indoaesian State oil company 
from its charier nbUgations 
covering three Burma b tankers. 
Back Page 

0 SHEAF Steam Shipping has 
been saved from going into 
liquidation by an agreed take- 
n-.er Hid worth £4.1 m. from Ben 
Line, a private Scottish ship- 
nwninc group. Page 26 

O TOTAL industrial production 
in Scotland in the first quarter 
of i his year is estimated provi- 
sionally tn have been just more 
than i per cent. h»*low the level 
of the -ianic period in 1975. 
Page 10 

0 THOUSANDS or jobs and 
tmilions nf pounds worth of 
revenue are being Inst because 
nf the way North Sea oil fields 
are hnnj evplniVd. it was 
rlaiined hy two coniiin'nlaiors In 
l hi- industry Paac 10: North Sea 
Oil Review. Page 11 

COMPANIES 

6 BRITISH AIRWAYS' net profit 
for the six mnnihs in September 
-10 was Llifi.lm.. compared with a 
iosi of ri.pui. in the cnmparahlc 
period la<i year and a loss nf 
£16 3:11. in the whole of iis 1975- 
1976 financial year Page 10 

0 BRITISH and Commonwealth 
Shipping pre-tax profit* fru- rhe 
six months to June 30 were up 
fn»m £ti.4ni. tn £1(1 4m. Page 25: 

Lex 

0 LEE COOPER Group pre-lav 
profits for the half-year to 
September 30 were more than 
trebled from £311.000 to 
ri .003.000. Page 27 

0 EXCHANGE Telegraph Com- 
JWRV iHoldincsi pre-1a\ profit 
fer i he ^ix months in September 
£0 was up in per cent, at 
i'PlS.rjoo Page 27 



surplus next yea| 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

A massive improvement in the current account of the balance of penitents into 
surplus next year and a sharp reduction in the -Public Sector^Berrowing 
Requirements on present policies are forecast this morning by the National 
Institute of Economic and Social Research. ' _• 

Tta'e -forecasts in the Institute’s S3. 9m. loan Britain is seeking. 1978 on present pofleie g is likgly 
latest".. quarterly review of a Consequently, it now appears to be highly ..Qoaupversial'. in 
£Jbni - current account surplus in that Mr. Alan Whittome and view of the curtent discussloas 
1977 and an £8.2bn. public ?ome of his colleagues from the since the figure rejxoLoDly briow 
borrowing requirement in 1977-78 IMF team will still be in London the £9bn. pMjgc^d - by Mr. 
are id sharp contrast not only to around the midle and end of Healey in -jugs put also well 
wha.l Tt was projecting three next week, even though their trader the total indicated 

months ago, but also . to the appraisal work has now been the latest .-%reasa t y foreeasts. 
Treasury’s receni forecast.. completed. 

The Institute argues that on the They will be having further JL/lllCrCQCG 
basis of these forecasts, “then? talks with the Treasury and . _ 

is no ease for any net contrac- — iS 5 

tionary policy action in 1977 or Details Page 8 warns th.it t . Jjsht to pay 

19TS; rather the contrary. Vet9US „ * great deal ofottfoion to ttes 

“It recomisei that some cuts Editorial Comment Page 2 2 forecast, partly becanse ft is the- 

in •RpSSP^J&l5f or ™fl r fn 0 ,de, 

increases in taxaUon. a r both. will iva mns for a decision lo emerge jj, pigments in the income^Sid 
,e a. necessary condition for from lhp Cablnet on ihe broad spending can /produce big 

iSru' vSIri and or<lers of ma -" ni,ude 10 an ? changes in the iOtitfitk. ' 
ioSSK fi! th? F sterHn! ur3ets lo he inciuded in the Differences kith official projee- 

L(?tt€r - lions could bM~.«p&ined hy a 

■ While any suggestion of relatively grrater. optimism 

TTa i f‘)rp x impasse in the talks is being about publiC/jf^pending and 

11 VI I? JLOan played down, the fact that the unemployment 

4 W IMF ,caiu Sla >‘ in s much I on ? cr The other sU^mhtg forecast is 
u ls - pn ^ 1 h 5 t0 than originally expected for of 3 n.ihn. ciuipit'acount sur- 

he paid; bat H would be, on our f U nhc-r discussions suggests that p i U s n^si vrar abL^fen. in 1978. 
•KM.' unfortunate. the political position^ ^ remains c0lll p ;irM «jtT* deficit of 

TT'e pubUcatmn of these fore- ver y fluid with many Ministers £1 7hn f nrC cast and a 

casts, winch also project a slow ^jn determined to minimise the ^shn rfeftrit for W7 projected 
rate of economic growth and a impact on economic activity. bv thf lnstitiiu*#n ite »a<t review 
continuing high level of unem- The hope is to make a state- Xu- us, \ 

ployment for the next two years. „,ent to Parliament about the Thj7 fhan-p» almost wholly 
comes at a particularly delicate middle of next month; there will psn , instituted 

?tape of the Government's dis- be close interest in what is *aid hp ,j_ r fh;lt ih|Sdi»fcnF trade 

cushions wth the IMF. by Mr. Denis Healey, the Chan- , h .j 0 nf t o 

'Pie Cabinet discussed the IMF cellor of the Exchequer, when ■ priccsS-irli? rnipmve by 

leap very briefly at Us meeting he opens tkio final day of the l3r ^ c m a mint jipxtycar .as the 
vesterday and discussions will Queen’s Spoecn debate on Tups- . " : u wnr[ ,j /5-^ Vcnr - j, olds 
confinue nest week on the terms day. - hack-imnort prM^ek ' . 

jnd general 'shape of the Letter The National Institute’s fore- ' • 

of 4tcnJt ja-ssociaied . with tbe east of an £8 -bn. PSBR in 1977- Continued 0^>^ack Page. - 


CHIEF PRICE CHANGES YESTERDAY 


: prices in pence unless otherwise 
indu'aied) 

RISES 

;.\»%oc. £n?ineermv ■ 

^.-•jL-iiarn 

Rn:. »•: (.'om' wealth . 

* 'ii rli'iri Inds 

i'-iii'n.in Bros 

1 ‘•■urlnulds 

-„r. Inti 

i-V k Asency . 


1 .i 

it;-.-.,. tfE i 

fntt. Computers 

, k .Mid. lud ». 

’ t—rr i H. i 

'.v.n-rt 
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CSt 
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41 
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.137 f 10 
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Tube Invest 

Unilever 

BP 

Shell Transport ... 
Western Holdings . 
Westfield Minerals . 

FALLS 

Treasury 14% 1 9S2 . 
\kmyd & Smitliers . 
A:«nc. P remen, 

Dykes f.r.i 

Fiiioeo Min.sep 

Magnet 5: Southern* 

riennld 

Srme Darby 

Tarmac 

Tunnel Hides. ■ R" . 

■\le»«;nii 

Northern* Esnln 

Ranrl .'-rlrciion 


. 276 + 
. 3-S6 + 
. 718 + 
414 + 
£134 + 
. Ill) + 


£98; - 
155 - 
12« - 
2.1 - 
1 IT - 
fill - 
lfl-1 - 
9!t “ 
107 - 
119 - 
180 - 
non - 

JA.i - 
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showdown over 



BY REGINALD DALE 


PARIS, Nov. 25. 


another ministerial meeting to 



starts to 
recover 


IT PETER RIDDELL 

CAPITAL SPENDING by manu- 
factnriib? industry is improving, 
a though there has' been only a 
very limited recovery so far. 

Investment by manufacturing 
industry . rose by about 2 -per 
cent between the second and 
third quarters . to £418m. <at 
1970. prices, seasonally, adjusted), 
according to provisional Depart- 
ment, of Industry estimates pub- 
lished, yesterday. ... 

This is the second successive' 
quarterly improvement ■ and 
spending is now almost 4 per 
cent above the low point of the 
first three months of the year, 
but it is still only at the level 
of the July-Septeznber period of 
1975. ...... 

The Department of Industry 
also announced yesterday that 
the volume of manufacturers* 
stocks had shown a small rise in 
the third quarter ' following a 
large fall in the previous three 
months. 

However, In spite of the lower 
ing of overall growth projections, 
most forecasts suggests a . coin-' 
tinued recovery in manufactur- 
ing. investment from its current 
low level. 

In its most recent economic 
analysis at the end of last month, 
after the sharp rise in interest 
rates, tbe Confederation . of 
British Industry forecast a rise 
of 15 per cent next year. Invest- 
ment . plans which were post- 
poned during the 1974 liquidity' 
crisis have been revived because 
nf the increase in manufacturing 
output and the need to replace 
old plant and machinery. • . 

But tn spite of this projected 
recovery, the rate of investment 
by the end of 1977 is still ex- 
pected to be below the previous 
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BY DAYH? Pmaiicit, SCIENCfe' EDITOR 

MR. PETER Sccre-. Countries- as Japan, AVhsV Get* 

tary for • the . Environment, has mAny and. -Sweden'. for the ro» 
postponed ia- dedsipu on British processing of spent oxide f uel 
Nuclear -fSOfe, re-dove- - Since the British Government 

'agreed last March to the 
nuclear fa clop?. company neeotiatng new Oxide 

His . deciaop ^ digrios e d u» -a JueL reprbeessmg contracts over- 

sca ^- delay of up to two years 
yesterday, follows- -strong pro- implicit in any decision to call 

t At tS th^ 0t ^T T S!S^ t S! •5SSV ***- ■P ,an » w «*ta constitute 

*°.metWng near to a breach of 
owned com pany^has ^tressed the faith with - prospective cut- 
importance of - the development ta mer s - . 

for its plans to reiweess spent - A nPw"f 3 rJm- irv 
nuclear, fuel -and-rhaSc. said it is- Qv 5r Su» r L^ L lh* 
close to signing: a -reprocessing EJJI ^ 

J ^ ’ ronh 

-frnm-iiit. it. :i : ji Capons. One pf the by-products 
^ ih? iSmSf °* - re P rtIce5Sin S ' is' plutonium, 

seated no more than a cautious - TT ' a .. 

hesitancy ra giving, ihe project ^ 9f°?? ng , concern at the 

th*. oo-ahead .* ^ risks of plutornum pxob Ferattoa 

* . . * fc s. ■ .is jeading tile Government in 

/~i Washington ; to call for a more- 
%_/Oflir.rtLlS • torinm on reprocessing until the 

V • risks have been more clearly 

Mrs. Avril OriowSky, secretary resolved and collaborative safe- 
of the Lancaster bRtoch- of Half- guards worked onL 
SiS:** VUtaUrnow the U.K. Govern- 

0 i^L' fflent'lias said That many nations 
Placed under increasing pressure 
t v H a 2h prising. oil prices to pursue 
Life and pleads, of the Earth ijnclear'-' energy would pay no 

W0U hr ' hut T0 * Ca,( an l'C» they 

SMSSS SS2SS& 

plans for public moony, yet had aent _ 

still not done so, - - Asked whether he expected the 

Mr. -Gon Allday chief execu- French fo benefit from a long 
tive said yeeterday^that. although de iay in The British plans. Mr! 
disappointed that Mr. Shore was Georges Besse. general m ana- 
still hesitating^ &b- 


. , — - company. ger -.of Coficma, the French 

peak le»el in 1971, and this morn-- 1 , was ready and willing to provide counterpart of British Nuclear 
ing's National Institute. Review I any further: ;- information Fuels, said he saw instead it as 

required. - - ' . ■; . a setback. ... ., ■ 

If- the plans were called .hu Tflt would encourage opposition 
however, jv could prove disas- in France to plans to redevelop 
from; for the contracts the- com- the reprocessing factors at Cap 
pany was negotiating wrttr such Jip Hague on the Channel 
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THE developing countries tune to reach agreement. 

seemed lo-day to set ihc scene for The outgoing Ford Adiminstra- conclude the conference perhaps 
a major showdown with the West tion does no, want to take the some time ii April or May. •Til?' 
next month which could have a responsibility for taking major Sr. Perei Guerrero to-day} ” 
vital liearing on the futnre level decisions just before the hand- stressed 'that the developing 
of world oil prices. over of power in Washington, countries -ware not deliberately 

They insisted that the planned wb ‘ ,c .many non-oil developing seeking coi|rontation with the 
closing ministerial session o< the countries believe they can West -A ‘ 

North-South dialogue between tbe secure a much better deal from He pointed out that nearly a 

world’s rich and poor nations go President Carter. year of negctiations had resulted seasonanv aaiusieai tn 

ahead on schedule herp on Bu t Sr. Manuel Perez m - many 1 more divergencies aajusiea) 4n 

December 15 despite the Tact Guerrero of Venezuela, one of than eonvergpncies ” between the !55.® r ^,?“ art 5. r i B !^ ar l ufact ^ rin f 
that the two 'sides are still Tar t 5 e i _ 1 eon ^“! e ' s - „ *? n . „ ™: ^ ‘ side f* 
from agreement on all the m6st 5 h fS» »« d »'* « ha,J . “ nI > 

important issues dividing them, develop' ng coumries represented peripheral 

if tbe meeting takes ptare and “* J h I°f a, , S 

'"i'i" HJlur*. a number of 
members of the Oreumsation of 


d that convergence 
een achieved on 
IMS. 


suggests that spending could 
remain flat in 1978,. because of 
excess capacity at the end of 
1977. . 

Moreover, the partial recovery 
is manufacturing spending may \ 

[he offset hy fails in -capital Tn- i, 

vestment by the public sector, a T •_* . 

drop in 'housebuilding, and; also i. :.>V V'!, . FEATURES . ... . ... 

Possibly, Vyj in ^peirtf- j The'airddJe " 22 Brarif after eteebons ... 55 

,n ^ n mS h 4Su?'S , Smj ^ K 

of Industry survej- (conducted J Sea ■ ':;ri . - ... ; TT SURVEY . . 

two’ months ago) suggests thaU Danish incomes policy^ ' ‘ 4 City of London Prop. ... 3.3-3? 
k the volume of Investment in IflZfrr ‘ . •• ' :> ' ' 5 ^nxn's7m< : ; 

.ill be about 4 to 5 pet cent! QN OTHFR PAGES _ 

tow that of 1975. This would-j * 

dioate a rise of about 3 per I . M **■ f 

L in the fourth quarter. !*■«* Reiord : n 

main recovery jui~ invest- 1 *■** Sal £. _ ” _ . . 

mrtit so fkr has come. to expendi- j .'“'I :SS55*.-2Z.L isa 
on plant and machinery and i EsurtaiwneiR veae. w Bstfiv” 2 

Excoitive's W«rM. .. 2X-. «hcnan Z 

Fjnnl*s art Rm Bin IdmutodSO 

Mawriafs Jf StadL^Eicck. -Repon 40 

Fawl Prices 41 Tfc* TcCbnlcal Pam. 12 

Fareln -Exchaoses . H Tb^ay*s . Evcxtx ... 21 
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Learfiaa MUa ... 22 

21 aftWML - STATEMEH7S 

Ux . . — 44 »«Mr Car Aocttens 24 
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ng work remains, flat. 
Capital- investment in the distri- 
butive and service industries is 
also beginning to. recover. - . .- 
Thel level .of physical stocks 
has flactuated sharply this year. 
After a rise of £31m. (at 1970 
price*, seasonally adjusted) in 


stocks feU by £115m* from April 
lo dune, and rose by £17nL in the 
third quarter. 
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istence by the 19 
. ... untries on keeping 

v,rL .. u - ....... ... anv ole mcnt th «t would really to the Decei ber 15 date is also 

Petroleum Expo rtjng C ountri es ‘■’ ons ^u,e a basis for propone- clearly totej 3ed to bring pres; 
httve n ii-d Z ihev wtu ,n 1? L he ba id - sure to be* cm the nine EEC 

respond with a much hleher o Nevertheless, there is still a countries, wl o are due ot discuss 
price "increisp 3 a? 'their meet to" ch !°? ! f at J? e !JL eetin 8 wHl be the current, ate of. the dialogue 
m Qatar nri ‘ Decemhcr " p,,t back ’ , The u“‘ P^ctoatina :. t their sam nit meeting m The 

Tht 1 ^ WMfPm 2l..n r frt 0 ' thi.e Rov'rnments. who must take the Hague next Monday and-Tues- 
annp^r kf 11 *5? Sna ' Aocisiou. now have just over day. The d reloping countries 

a P-f^ r *?? fjeed with the two weeks to study the outcome are hoping! artif the Nine can 

^wton^o^hSrpa'fnih” 1 ? rinhi ° f ne,ir, r 12 oiooths' uecotia- he induced t agree to new con- 
X ral iSSiuliii ^ ions m the dialogue's four com- cessions, the. JS. and Japan will 
relier, raw materials prices and missions— nn energy, finance, have to folio i sdit. 

w^ > rfii??»]iI V iw 0 fk wo 21 4^' dev S!. 0 ? mpnt and raw materials The EEC t luntries.. unlike the 
or JrrnHH.S , ',hf 3 ^ii t n™ C — which officlaHy concluded here US. have be n broadly in favour 
weeks, or providing the oil pro- this week. of the Decei ^ meeting going 

ducers with ready-made jiuti- Sr, Perez Guerrero is to meet ahead Sr T* “ * * 

ficatinn for a hig price increase. Mr. Allan MacEachen. his said h' e ass 

n-itinn"' KSfaJE!? 1„ C Tn' cnH ' hatrraan ; ]? make 3 western parfleipants at the talks 

conference here, id- further assessment of the situa- would be dbrekented here in 
nullin', i he US. and Ihe non-nil Hon in New York next week. Dccemher Jfttiah the U.S. has 
producing develnpin? countries. it has no, been ruled out that put tbe wcrT around that Dr. 
had warned next months dosing a meeting in December might Henw KNri*er, the outgoing 
eon fere nee postponed until well agree to prolong the dialogue secretary of Sate, will be unable 
into next year to allow- more into next year, with a view to to attend 


ICI sales stable as recovery 


in chemical industry level 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 


SALES \\D PROFITS in the 
third quarter by imperial Chemi-’ 
cal ladq-stnes, Bn Vain' a biggest 
induMri.i| company, were almost 
the same as in the preceding 
Lhree months, providing further 
evident ihal Ihe recovery hy 
the world’s big chemical pro- 
ducers has reached a plateau. 

Total ■yilc.j came to U.ailin. 
compared with £l.024bn. i„ the 
second quarter, but pre-tax 
profits. al rugjjj., were mar- 
gmally j evi y, an t {,e flaim. 
earneo m the previous three 
months. The latest quarter's 
profits also include a higher pro- 
vision for exchange rate gains' 
a* 3 result or sterling's 
devalue inn _ £33m, ag.iihst 
£-5m. iq Api-il-June. 

The rn.jiits remain a very sub- 
stnrtnl iinpmvemenL however, 
nn the very depressed figures 12 
months iipforu, when profiis nf 
only 17 lm. were recorded on 
sales of rresm. The third 
quarter last year marked ihe 
ipw pr.im j n recession fnr 
ICT .inri niher chemical Cnm- 
pauie?. huf ihe reenvery in ihc 

final quarter of ’last year and ihe 
fir«r quarter nT ihiv year has ont ; 
since ocen maintained. 


Mr. Fred HUlebrandt. fioance 
director of ICI. said yesterdav 
the industry appeared to he 
poised half way -towards full 
recovery, with the strong growth 
expected throughout this year 
not materialising. In the third 
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quarter volumes were down by 
5 to 6 per cent, though seasonal 
factors were partly responsible 
and prices remained relatively 
weak. 

1G1 along with other U.K. 
chemical companies is derivin a 
benefits from arong export 
sales, which increased bv 39 per 
cenL to ll.Sbn. in 4he first nine 
months of .the • year, compared 
with an increase in home sales 
of. only 23 per coin, to £l.iSbn 
Demand from Europe has 
weakened, however, with mare 
distent markets, includir> s 
and Australia, showing greeter 
buoyancy. 

Capacity being worked wttlnn 
the ICI group overall is put at 
S3 pet. cent with fibres still the 


weakest "area., 
is hoping, -th* 
losses qf £30m 


off 


$ut the eoonnny. 
:.ilast year’s fibre 
*. — ..fan bp halved in 
1976 as a- 'WMle- Paint sales are 
also running^ * reduced level 
as a result idM decline to con- 
sumer demfWaJtod the slow pace 
at which mafiiWcitiring industry, 
as a whoIe^JPurrung to. higher 

levels of ou^L - ■. 

Total EStw-ta profits; Tor 
the first m.Bfir'.wonths now stand 
at £42&m.-^5iin ifleant improver 
ment on recorded- m j 

the same fast year; ICI 

estimates,.- -that - after 

adjustment'.fosf nflation . on the 
basis of nt piirchaang 

power, its , cartings would - ie 
reduced by.'- : ifwm- On -a com* 
parable bssfer^iftetton in the: 
first nine of iast year 

reduce ■dprtjfly. py £190m: . t 


£ In New;«rfc."; 

- ' 


-• +-J ... - .. - •* 


Irvine is the head oESce of 
Ailsa Busied. 

It was in Irvine that the 
original idea for a modern front 
engined double decker stntaMe 

for ooe-man operation was 
concrivto, the desgos finalised 
.anda production plant 

• - 

For an investment £3.5 

mitliw i. 

By introducing a new 
.mdastty and farther ioh 
oppwt nniti es, the Ansa Gram 
hasmadea vahiijteoontifisitica 

to the commercial and social fife 
oflmne. 

‘ Andbyifirecdy eir^toyn^. •' 
some 14Gpeop)e in the 
production ofi the Aihabus, they- 
hayelmiltupasulatiaitisl 
investment to aworkfome whidz 

a^tnuStiomS;, vet y stro u gin 


lustries. 

It has an unrivalled record far 
. hard work and industry and an 
enviable record of kb«ir ' 
iriatkms. 

A iactwhkh goes some way 
to explaining why over 120other 

fMhuffc tflr mg c papmigha pg ' 1 

moved to Jrvioe. 

Butkfcnttthe compete , 
story- 

Because thes e firms ^ wu sko 
JSiacttd tofttinebythe 
hnwwt «nd a toafen fa • 

- as astonnr wegaddo fe - ttOM . ’ •; 
■' BytheSegnmal • ' .’ 
Devek^ment Grants of 22% . . ' 
towards ^cqMtelexpenc&tore 
ninewbiiiVfc^L .' . 

V BythelOOfo first yeactax. 
dkwmKeon investment 
-to-tpachmeryaod plant. 



By the ready^vailabiliwi^^ . .yhur dddfengw ill open, 

.. fectoiy^aceiyKciicanhe • ^ Vovffijefeuswafflnp. . . _ .- 
l»ughtor leased. - ' - WStt moreagrwesgy? 


&> viruwiMnt offPn*rf igfrvtobj * 

themfypen tows to Br mH^ Ty?: ; ' FnrtofeQwto£Qnnatina_ 


tdexsectmtact: Midiari S.'njomajn, 
1 Jrvinr 

ation, 


■tifitf 'f’* -/Cbm^rcwl XXrecsw. frrine 
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costly illusions 

BY ANTHONY HARRIS 

THE LAST week has seen a to which the Government ts at 
notable advance in the cause of last giving some argent atten- 
eeonomic confusion. First we m>n, reality could turn out to 
,, large - nu ? ber n SJ ^ a m * mor ® l»e the vision 
Sffm^ e if ra RH»^n d ^ a th B froni Dean French Street than 
^-harfly. S & to gL«“ *“> ««« <>•«*» 
clever but inoffensive Mr. 

Alan Wbittome— or by Mr. 

William Simon (according to 
the Washington Post and a 
much more plausible story) or Ah, you may say, but will 
the Germans or the OECD. The oar creditors be impressed with 
Government it is said, must cut purely financial changes? Well, 
its spending, or its borrowing of course they won't be, entirely, 
requirement or its deficit, or the However, so far as they are 
money supply, or domestic concerned with purely financial 
credit expansion, or the balance indicators— money supnly and 
of payments deficit or any DCE— they should not ‘cavil if 
chosen group from these financial ends are achieved by 
measures. Since many of those financial means. An optical illu- 
reporting these rumours clearly sion? Yes. But then the 
do not know the difference ** borrowing " that can be eliral- 
between them, the fog thickens pared by such methods is itself 
further. an optical illusion. Yet in terms 

'f. _ of financial markets the borrow- 

J . (Vs H CQ/1 rrp ing is real, and really could 

TlYJUiaaaUC vanish painlessly. 

Now, for the benefit of those What would then be left would 
who still felt they could make be the real problems: and 
sense of the situation, we have a notably, too high a level of 
forecast from the National public spending. This Is not 
Institute to obscure whatever because public spending is too 
might have been vaguely clear, heavy a burden on the markets: 
THE NIESR forecast of an £S*bn. ^at is partly the result of mis- 
borrowlng requirement for 1977- management It is because 
1978 U not just substantially public spending is too heavy a 
different from the Treasury's burden on the taxpayer. It is - 
£llbn. forecast but makes the D0 good arguing that the- German 
reported IMF demands look very or the American carries an equal 
different. Say the TMF wants burden without complaint: he 
an £8bn. borrowing requirement, go joys a better tax system, but 
On the Treasury assumptions, it ab0V e all he has a much higher 
requires a St Valentine's Day j. ea j income. We cannot afford 
massacre. If the NTESR is right, American luxuries publicly any 
it will be quite easy. more than we can privately. Nor 

. ha , e the ^5 ¥0 T fo J- ecast ^ is it any good arguing, like the 
drifted so far apart? Looking at last white Paper f that present 
the details, one might cavil at plaDS prOTide for a large cut 

*• ' 1 !^ in public spending as a proper- 

for cranK to persons, and add tion ^ That was an illu- 

another ESOOm or so But the sion created by wishful thinking 
other figures for goods and ser- about the. growth of GNP. 
vices and grants abroad look - • . ®L . , . 
reasonable. One is driven to the So if the IMF is being wise — 
conclusion that the bulk of the and some of ~the nimours suss- 
£2$bn. gap is financial, a matter gests that it is — it may well 
of debt interest and Government demand public economies wltb- 
financial lending to the private out insisting on a massive defla- 
sector. tion of the whole economy. If 

This leads to a very interest- financial strain can be relieved 
ing conclusion — it might be pos- by financial means, and real 
stole to get from the doom-laden strain by real cuts, there would 
Treasury world to the much bap- even be room for a rise in 
pier National Institute world personal incomes and in invest- 
largely by financial measures ment — the kind of recovery that 
desiened to cut the cost of bor- makes some kind of prospective 
rowing. Since this is a ques tion sense. Let us at least hope. 

Canadian group in Isle of Man 

THE FIRST North American a wholly-owned bank subsidiary, 
banking institution to be incor- Tke 5 0y ?- T™ 8 . 1 ,, Company 
nnrated In the Isle nf Man has : fIsIe of Man). It Will have un- 
S2 1 flCrt Hv t>m> RnvJf TruS ]i “ ire * lability and is backed 
^^ R07al Trust by the full resources of. Royal 
Company of Canada. Trust, whose assets at Septem- 

The new company, which is ber 30, 1976. exceeded , £2.500m. 


RACING 


BY DOMINIC WIGAN 


Frozen Saint and 




kskskse aM;*” s»!.syjawi 
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to provide a 
Newbury racegoers. 

Despite the strong claims of 
Supreme Halo, a top class han- 
dicap hurdler, who looks certain 
to make his presence felt over 
the bigger obstacles, I do not 
intend opposing Early Spring. 

This handsome and powerfully 
made hay, owned by Mr. John 
Rogersoo, whose winners in the 
part have included Fas Seul and 
Charter Flight, could hardly 
have been more impressive when 
obliging in CheDStoWs Ken 
Jones 1 
last appearance. 


■NEWBURY 
1XHF- tCamrl- 
1-30— FrozenSaint** 
2.00 — Poohbear M 

2.30 — Early Spring^ 
3.60— Mtes Poker Face 

3.30— Yankel* 

TEESSIDE 
2.15=— Infantryman 
2.45— Paint Job 
3.15— -Sou tea 


Whatever 
Supreme Halo. Ron .Smyth 
should have at least one winner 
.-from Gfimrf and Ytanlieir who 
respectively go foj; Div. l’ of Gie 
Freshman's Novices Hurdle and' 
the second division of the same 
'race. .'Both' have favourites 
chances. 

Tbe Fred Rim ell-trained Andy. 
Pandy, the subject of- heavy 
; betting -for to-morrow's Bpiraessy 
Gold cup, is now down to 10-1 
’ with 'William HiH.- only a point 
- behind the one-time^favtmrJte, 


Dr. P, G. Harvey is to 
_ i. director - - .^rf - - PL 
CHEMICAL . INDUSTRIES 
igSuauary L He .wffl-b«:« 
fis tbalrniaiv of- the Mood 


3.45— Pal . Dan 

Memorial^ (jhase on his to see if Frown Saint is capable . A^ll Serath: • - h 

of repeating his success of a Ghost Writer, on whom there 


Backed down to 15—8 from year ago In the 
7—2 there. Early Spring always Opportunity CSaase. 


Clanfield were some substantial bets Uk 
wards the end of - last weeK 

. . hi- oiitv- IT'Ni aifjo n o er under beads the ’William Hill market 

K-SSjSS-MTLd- 

Ccr Ped " *“ ,,U, tte «new£. ’ mr..rt£ RML 

j-£ly Spring, who will not bn He apwsro'to have a ^ran s ^inonjntoer. 

inconvenienced if drying winds chance oL. gaining ^ 

succeeds in altering ground con- tory off lids handicap mark, has hitherto; eluded, him. ■ 


APPOINTMENTS 


’Fiaarieiar 26 ~ 1976 | 


f- 



mam 



1 


secretary and ' accountant of -mddnaon, financial director,^ l 

BAffltACT DEVEWPMENTS, .ba^LE. . Kick, pwduction.direclor: • 

fiema been "appointed ■. group' financial ^C. ;43orsley r _ director. Price F : 
XjtW dlrector Cr^m -D^qi'ber^^^^ MroSeryices; and Mr. R. ,fi»_ \ 

, - ^ „ j. X 'Rowtoy has .become •m«iafe- : diEector 1 Price Marketing /•- ? 

on that. date, by .Dr. V. C^dqke, w . dlrectcntof Barratt Develop- riates.; Mr. BiD Bunting and- 
it present- a deputy ments (North WeSti), a sulwiiiary; Derek Stephenson axe dire-. v 

the dMsiop.. - '•• ".i t' iP .• i ^ charge of the 1 compa- : - ; 

* 

pointed ‘Mr.’ F. J. DaflowvyTand - ■ *> ; 

Mr. Alec Morgan as -managing Mr. Stanley Race; chairman c 
director mad - ralfes^ ^director-, Redfearn National Glass has been 
jM p gptively, for MANCQ. ' elected president of the GLA&- 

... ^ MANUFACTURERS FEDERATION 


to ba genera) 
research and 

sition of chairman of ,. 

" " m wfll be rtaken. ovsr 




v D. EL HendersoP^M^^ 

a3& a ine? te Mr H. L. Fiwribdna. V 'British rfSlS 7 

^commerclak; ^^^-Rafiways 


^umonwed. v . rA&ir .. tion^'fines. noV vi& hr-be 


Hcr-E. wuttf ey, a aepuiy ^r- Jniohrted 

chairman of that arm 
►riL L He win succeed- 
berts, who- re tires on 

. v • -. 

> St Rnpert-'Oarke, 

Cadbury Schweppes A; 

Robert Henderson, c 
Rleinwort.-BeosonL and 
.Smith, chairman of " 



-term. He win eontteto is *0**^?- ^-„ Brand ^p { 5 Mr. J/i : 
"man .(part^hn^- of- ^British green have bewi appointed to ^ 

TmsMt w^wgsk™ wer AND . c r 


^ Mr. J- B. Swtft^^nef Brasrfh-Q Mr. John D. G. Evans, %. .ik 

rr. ^d tnanagmgdfrec tor^.ALU ^ pyppiitivp ^ pp lndustrSl'. ; 
HI^CTRIC AL. Dl^^uotrujRS, vices, of Bridgend, has bwn 
'•retires ^ • «fo pointed a director of SEPRH,D. ' 

remam ^coTreuitontJpar.^i-furtiieEj a Powell Duffryn subsidiary v' 


-national - are .'‘'to- ■ year. ;He Jj® ^ headquarters in Holland 



£50,000 for stamp 

MR. RENE BERLIN GEN. a £60,417. Skanffia^fiaJd £1^K) for 
Leichtenrtein stamp collector, a large Masayuld walrus ivory 
bought his fourth one penny group and a Spanish nuyer 
1847 “Post Office ” Mauritius £1,100 for ; a Sfiug>w“ 
stamp yesterday at Stanley figure of. a. girl "of iww. ymy. 
Gibbons for a record £50,000. two lots were unsold- ; . - 
There are only another ten There were some his 11 
of the orange and red stamps at Christlra' sale of ^nglten 
known to exist. The Queen has furniture, totalling “**’*'% . 
one and most of the others are There seems to be increasing 
owned by museums. overseas demand for our furni- 

Tbe sale totalled £189,517 and ture and ‘this aurtioo. with lots 
continues to-day. of fresh items from private 

Sotheby’s held its most sue- sources, was- the best of its kind 
cessful jewel auction ever at f or some time. 

Bond Street raising £402 040. ^ to p price was tbe £36,000 

Graff pajd £31,000 for an oblong Woods- Wilson for an 

diamond set In a ring and Kauf- Anglo-Indian ivory inlaid bureau 
man, a Miami dea er, £30.000 ^oet of 1800. An 

for a diamond necklace. early George irLftoabogany com- 

An antique memorial ring of 0 / ^ 

1725 made for the infant son of ori^na' 



execu tive di rectors of- 
BCHWKPPES from Jam 
David Borland, Bfr-. AIf 
Mt John ' Tostaln, 
directors, retjre from 
Board at the end of .this 
★ - 

Mr. . Coftn Whyte 1 
awwinted eales . d! 
MATRIX 

hereo f tbe Tube 

| g«wp. . - 

SEC, R, • W. 



if - v— _ . — _ - —g-. nenanuanere in noiiana an-. 

of. branches in France and Belgn l ; 
Mr.-Doyds Retailers.^ .... Mr. Evans- Is also a director of FT i 

. _ . . v' 1. -'' Pollution Control, and it 

.-Mr. . John v.manaCTg jrianiied to - expand the groupt-* 

tiirertor ji. AR THUR- PRICE O F . industrial clean ins services i r - 
ffiVGLAND, Iras- become ebatrman. Europe. > 

following the acqulrttnmr'.qf ..-••• * 

■been .shares in the^coin pany^j o^give Mr. B. Soirtherst and Mr. C G.'. 
al ;htra a controUhig mtereet^ Mr. ifadtii have been -'appointed join": 
i-. Price has reorg anise d . his_execu- group . managing directors c - 
tive dXrectbrs. ' The Bated new RAMAR TEXTILES, Mr. Souther^ * 
r comprises: Bfc C. ■ Gettingm, has resigned as secretary and hi; 1 
'.deputy managing uirectm^.; and: been succeeded in that post h 
-group director of marketing; Mr. T. Hr. R. Chapman. ' 



CONTRACTS AND TENDERS 


rH-.:' 


r to William Vile 
tbe coUecticm 


the ^^ ] ^_ 0 . rd . .. w . b ?_.°°l? of the late ftneess Royal was 


survived four days, was bought .^ld for m .000 trtile a pair 
by S. J. PMlti^for £28DOO ^rg'rnSg^y and parcel 

gilt secretaire cabinets from the f jr. 


At the 

Instrument sale the most highly source ,m; 
regarded items, a violin of 1732, 


, ‘ 

- ; ^v . 

v » ... >.r *** 

V-y • *• . » •'»/ v. 

“*•. /-Av f 

"f -X ' gi 

-w ^ • x •, :.a. V'' V - 1 
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made in Cremona by Joseph 


A Tabriz sii 


Guarneri and once the property for , 

of Fritz Kreisler, was bought 
ju_ lots in both p 

Among the successes a violin went t0 . , c ^ 
made by Omobone Stradiveri in tnany of the 



£6,000. 


nc prayer carpet 
er and a Brussa v- 
to . Most of the 
l.>f the auction 
buyers, but 
‘dealers were 


1714 was sold to a New York obviously stocking up for the 
dealer For £15,500. while a mid- overseas market 
19th century violin by Joseph There was an excellent sale 
Rocca made. £9,600. of palntingSjit. Bonhams yester- 

A violincello by Jean 'Baptist day, which totalled £93.570 with 
Vuillaume more than doubled its 12 per- cent unsold. . Top price 
fnrecast at £9,500, . " • ' ’ ■ .was the - £4,000— *ver four times 

The auction of oriental Ivories the fprecast-^&r g.ylassical land-;. 
at^otheby^^elgravi^ealtee^cap^eatafoOTtfigltf^oa'^^^^ 



'as- I' .' * 

\\ 

.v v !' ■” 1 


Hr. HKiek Michaet ch airman 
of Stanley. Gibbons, selling 
the penny Mauritius for 
£50,000 yesterday. 



t Indicates programmes in 
black and white 

BBC 1 


725 Kfen Dodd’s World of Reporting Scotland. T.00 Ken .7.00 Lucky Filler. ’ / 

laughter. Dodd's World of Laughter. ' 7A5 730 Sale oL' the Cento/?. 

8.10 When The Boat Comes In. When The Boat Cornea In. 8^5>. , 9.0 Within- These 'Walls. 
9.00 News. 9.00 Current Account 10.15 The * |M>0 PoUce Woman: • . • 

9-25. The Quest Pleasure Is Mine. 10.45-10.49/ 10.00 News at Ten. :' ■ 

10.15 TonighL News for Scotland. / 1020 Police Five. 

10.45 Regional News. Northern Ireland — 3.53-3.55 pjirf 10.40 Russell Harty. 

10.46 The Friday Film: ** Raspu- Northern Ireland News. 5J>5-7.0p .tLlJ30 The Friday 

tin The Mad Monk" star- Scene Around She. 10.15 A Chile- Clairvoyant" i 

ring Christopher Lee. ren’s Concert. 1045-10.46 Nejfrs Claude Rains. 


9^0 are. For Schools, Colleges. 

10.45 You And Me. 11.05 For . _ - 

Schools. Colleges. 12.45 p.m. All Regions as BBC 1 except at rJnt 

News. 1.00 Pebble Mill. 1.43 ihe foUowing times:— 

’O^Fo^sJhools^lSs!' 0 ?^) Wates r‘-- ,5 :2- 0 0 P- 5 - 0 Dan Y Newcastle); Midfinds Tgay ‘aU ?TV Regions 

“eddiw^jV^r- to iss ** “i' ouo 

. . . , e ^ J Yoyo. 7.45 Her Nodiant. 8.15- (from Bristol);' South Today AJNG 

r C vn 9 '°° Ken Dadd ' s World of (from Southamptow); Spdtilght 125 p - ,n - Anglu Nl 

H2 Daughter. 3-5 When The_ Boat South West (from Plymbut 


CbudUebeadE. 5JB Crossroads. * COB 
Y Dydd. CIS Report Wales. C30 Lnckr 
Feller. 7JM Yus i&r Dear. 7J0 rite 
Bionic Woman. *30 Sale of (be Century. 
M0 Beasts. 1035 Onttoofc. lUB Tlw 
John Morgan Programme. 12JS aan. 
Bless This Hones. 

HTV General Service— As HTV Cjrmnj 
, 4 *n*u- WaleR «-’*cept: ZJ0-U5 run. Report Wesi 
Ihn. The Headlines. 4J54 j« 5 The Siege of Golden 
Starring HtlL Report West. UL3S Report 

Extra. U-Q5 Terror. . 

HTV Cymro/Wales 


uaauu^ iuuud. i — 

IM ajn. Close — Gordon Bailey 


his own 


. m. Report We« Head- 
lines U544I The Siege of Golden BUL 
SJMHU0 Report Wen. MAS Report 
Extra. 1US Terror. 


tier NodianL 
NighL 3-53 Regional News (ex- 


scomsB 




¥L2S p.m. Road and Weather Report. 
ZM women Only. +2JS Friday Madnee; 
AH.mnnn s-.i—. —*» r«u "Top of The Farm.” 5.15 Calhne ro. 

Afienwon^FUra, -nw BfM HJo Could ua Crossroads. SjOO Sralaod Today. 


2J5 Friday 


3.10 The Discoverers. 

5.40 News. 

5.55 Nationwide. 

6.45 Sportswide. 

7.00 Holmes and Yoyo. 


F.T. CROSSWORD PUZZLE No. 3,244 



10.45 News for Wales. tlO-46- The Boy From Bowers Row; North wjo Probe, iuh Frfdky tele Film: 

12J.6 mn. “ Woman In A Dressing west (from Manchester) Home , ' Mo P n Of The Wolf." tun ia Your 
Gown ” starring Yvonne MitchelL Ground; North East (from New- Mu “ c M Nteht - f 

Scotland — 1 OZMn.43 and 115^ cas Ue) Up North; Midlands (from ATV MIDLANDS 
HJO aun. For Schools. 5J5 . Birmingham) The Blackboard L 2 D pjn. atv NewsdeaT 125 "Bnt t 

W^oul =■ SS.-' SStoTSi ^ 

rri^iSf ( iE2 art ^°s,s, D 5.'ss?s4 


ACROSS 

1 Posed with anger, being a 
subject of ridicule (6) 

4 (8) 

9 Where vehicles may be 
stopped taking fish before 
time (G) 

10 Unexpected income from ripe 
fruit (S) 

12 Soft drink upper-class mix 
with brandy for people (8) 

13 Has wet eruption to bandage 
(8) 

la Account for Japanese liquor 
(4) 


5 ( 4 j l aD atmos P* ier 6 * n den 

6 Bequeathing and finish ih 
debt (S) 

7. Compels paitnent without a 

book iG) 

8 Soldier one must leave to 
join up (6) 

11 Scrutinise boy turning up? 
It’s malicious gossip i (7) 

14 Keeping silver in a shop (7) 
17 Intimidate then tear apart (8) 

15 When to wed at sea by the 
sound of it (S) 

19 Scare, rieht in the 9wamp (8) 


16 Joining soldiers in garrison 22 Airman in a bus ? ■ It could 
initially (7) add-up!(fi) • 

20 The rate must be changed for 23 I m taking two to create 

a scene of operations (7) damage .... (6) 

21 Two gases making one bristle 24 • -■ • an d two more join up«». 


(4) 

25 Large fender in America (6) 

26 Wilfully disregarding soldier 
returning with no band (S) 

28 Caught with drink. Gin? 
That’s nonsense l (8) 

29 Support for broken member 
creating division round the 
north (6) 

30 Love-song could be seen and 
read differently (S) 

51 Some French intend to de* 
grade (8) 

DOWN 

1 Endorse letters giving direc- 
tions (8) 

2 Spell fish ? That’s one way 1 

3 Give pleasure to soldiers 
before storm (6) 


(6) 

27 .... end must follow learner 
in the country (4) 

Solution to Puzzle No. 3,243 
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(from Norwich) Newscue. 

BBC 2 

11.00 sum. Play SchooL 

7.00 pjn. News on 2 headlines. 
7.05 Indoors Outdoors. 

7.30 Newsday. 

7.45 Oh. To Be In England. 
8J.0 The Money Programme: 
The Bank of England. 

9.00 Rutland Weekend Tele- 
vision. 

9.30 A World Of Music. 

10.15 The Expert. 

11.05 Late News on 2. 

UJ5 Open Door. 

1L45-U^0 Closedown. 


I4B Meet Maria C onion- Price. MS The 
New Avengers. 4JS Beasu. 1030 Ways 
and Means- 1130 tele CaH 1UB 
Feature Film: "Wild Women-” 


SOUTHERN 

U0 pjn. Sooibern News. 238 Women 
Only- Z3S The Friday Matinee: 


Miss 


East im hl« 11 , 27, 42, SS and »l. U» Sew* soma 

5^. A - SSS East (Channels lfl. «. M.and N. wOV). 


Time. 1130 Friday 
*' Satan's School For Gtrld” 

BORD 

«.» pjn. Border N 
Matinee: “Bank 

Marearei Lockwood, 
and LookarfnunL 731 
The New Avengers.'- 
TtUs ' Starting Month. 

Film: "The Abranli 
Martins Vincent Price. 
News Summary, 

CH 



nil.., BUBI i WMiiin ua lUi . 

435 Out of TOwn. 735 JotuUban • Rnuth 
and Candid Camera- 439 The New 
Avengers. 439 Beasts. UJB A Southern 
12JB Friday Report- ' OJ* Gargoyles. 1225 
“ atarrlnn Sonthern News Extr a. • 

Bortor News TYNE TEES 

„ une. WJ -JS Starttog Point-. 129 PJn- 

North East News and teoKarpnnd. 225 
Friday FUm Matinee: HawWn*. S35 
Dr. PhUms mntstones. 439 Northern Lire. 739 


PhUws 

' Border Cartoon Timm. 735 Jonathan Ron* and 
Candid Camera;' 830 Rw New Avenger*. . 

430 Beasts. .1930 Sportsdme. trusl 

«2B P.m. channel iiiE5w New* and Tte Night FUnu '■Tanumfla! 

What's On Where. 2 5 The Friday K-35 aan. Open BIW fc 
Mattnee. «jio » fDO r 1 at Sht. 730 ULSTER 

Trragure Hunt. 730 KWi Ompany. pML Nows Headlines M- 

830 The Now Avenge I. 430 Bea*®. lttwKl Lunchttnw. 225 Friday 

c.- n u pn MJ0 tele Wth Daraoo. Nighr aiaUrwe:'" Steel Town.”. 33 0 Ulster 

„ . Stephen Movie; 1 A Case of KM - 41230 News Headlines- 530 UTV Reports. 

Thorne reads As the and Weather in Fremdt - 425 police Sts. *30 The New Avengers, 

the Team’s Head-Brass by GRAM P AN 430 Beasts. uu» SoxtscasL iuo 

Edward Thomas. 120 p.m. Grampian <c*> HeadUaes. Friday Film: " i u° w » String." 

225 Hawkins. SOS SurrtvaL 430 WESTWARD 

Grampian Today. 731 Welcome to tlw WK CnB HaneybunV Birthdays- 
*30 The Nm ^Avengers. 930 jjn wesrward News HendUnos. - 225 
1033 Points irt>- . t^O, T J* The Friday Matinee- 430 Westward 
Diary and Stwrts D«k. 130 Treatmre 
evening HunJ _ 730 Two’s Company. 030 The 
Now Avoneere. 430 Beasts. 1032 
Westward llate News. «35 Late with 
mo tele Night Movie: .“ A 
Faith for 


LONDON 

* „ . , _ Ceilidh, 

9.30 a.m. Schools Programmes. Beasts. 

12.09 A Handful of Songs. Friday Film: -Dili 

12.10 pan. Mister Trimble. 1220 g??i,„ Roport - ^ 

Battle of the Comics. LOO News. 1T1Ter8 - 
plus FT index. 120 Lunch Lime CrKANADA.^ 

Today. _ 120 Crown Court 2.00 « 


Movie: Banacuk. 500 lids la Your Right. Case of Rape.” 1230 mja. 


Good^Aftemoori. us Too ? |SMada Report Life. 


22S Friday Matinee: "Terror In 430 Kick off. 7 ^ Cartoon. 735 YORKSHIRE 

The Sky." 320 E aimer dale Farm. J““tten Ranh andiCaffllM Cgmera. ^ pjn _ calendar News. 225 Haw- 
425 The Siege of Golden HilL Av cagirs. _930 Beasts. The ynmutoaes. . 430 Calendar 

4.45 Magpie. 525 University ms0 R< * Koses .Sl2l^ . (Rmiey Moor ami Behnont edttioosi. 
Challenge HTV 730 Cartoon Time. 735 Jonathan Rnndi 

£L45 News. 120 tun. Pwawdjii MUrddfan 7 Dvdd. and Candid - Camara. WB^The New 

ip J 125 R-'port WaW ; EadllMa. . 23B Avengers. ' 430 Beasts. 1030 Calendar 

fi.00 Today. Women Only. 13 onTof ^ Ttowa- 235 Sport. 1035 The Friday Nlsau Flnu 

Bom Frro. 115 Taw ' 'Hhwn- tS25 “ Woman Titnea Sotbp." 


625 Crossroads. 


RADIO 1 


247m •S). liao pjtt, luirtrt-r amort, pmrt l Harry worth. 4*S The Archcn. 730 

. . m <51. 130 Kevi liHii® fS). 120 News. 73S The World 111 Focus. 720 

tSJ stcreopboaJc braadcua Midday Cqd^m' 23B Beat- Pick of the Wuafc. 130 Any QuesthmB? 

^ «-"■ As Radio ?■ 730 Noel hovero string QiartHJt^ art*l'4S). 5J9 435 Letter from America. 430 -Naleido- 

JS® Interval RcadfiS^ii iSthoren String s«pe. 434 Weather. “J* T^e Wortd 
Pant Burnett inctndlns 1234 f* • T?, Weber’S Piano Tonight. 2035 A Book at Badthnc. tun 

teat 232 David Hanlltiai tsi Mnsle^i. ^ T^Ftencdal World Tonight. . 1L15. 

IS Mn D n™ SJ5 CbBo Sounds^ Hotaawd Today hi PartlamenL ILH Week End- 

NewstK-at 4tiC JtHin Dmrn 'SI (joins Round 1 S 1 a a* Homeward inn 1130 Newt- 

ffft* SdfL£T, , IL!fS ?5 -“l'sMS -SCSs^. <B F#r Schools (VHP only) - 439' mii^SZ 
OB VHF). 123M23S gjn. As Radio - Leisure gad RocreaS- t* V tum IS) «om Mid 23G330 P^J- 

RADIO 2 W«- vhf ^ ■.« BBC Radio London 

(S k^ lld ^r pjn. open tetey^^jSS 

B«Z« nMrUbj DUUCtiTL, 0*45 P&Q9C for UUlTffSlty, 1 with Tjuvinn IJm P W Jowl 

ThcRahL 932-UL30 Pete Murrays Op«ji \ . Toomod wl® lw. 

RADIO 4 ? ^ 

Walk. 1130 Jimmy Young (Si. L50 <4 4*- -Paul Owens with 

PJB. Sports Desk. 135 Good LWemtw 4Ml«,330m.fi8SB»M |fl Ja Tmr iSh^utthHme 

tVHFi. 232 David Hamilton 'S' as 420 sun. News*™^c Warning Today. S?®?* ijmdan -Snorts Desk. 434 

Tnn f rayer ^ the^?ay. I *-® SSs. SWpl 730 3ma Thirapsoo 

■aL<» 202m Scotland) 235 and 335 Sports 730 News and man Ur Today inoiudma ISSnSaM S 5 ™ -ub In Town laS 1L03 
to*- OOWaggone^ Walk 43S Soom 725 <VHF,^ R?iSKS«rM5 Thosadu ^ ten O^rkT 3oS 

447 S? In eluding for the Day. too Li wni sun of wRh Slade File. 123- 

531 Sports Desk. 435 Sports Desk. Today Inr hm^, ” Jf^OTV Rwtlnaat - 

732 The TS Show. 730 fiammn' Songs News. tTvtaXTMS - - 

IS). 832 Jadt Dorsey conducts the 430 Nears. ittf'TlS X tha P«Wte LOfldOll BrOauCSSuBg ■ 
SHS *S** . , ^.? rKllas fr™* 4.80V. tiSrf .xwa. ;- 1M35 261ra *nd 972 V HF 

Night Is Music Night IS). MIC S porta Checkpoint. 1030 &,rlv . tSO.45 am gjw. Murnhff Unde. 030 ' “AH' 1 — 

_y -4S. gMy m . t b f .P. a dl0 . ’ Mondnn storr. ■ *1135 breaWaat-Uma show,- U30 Brian. .Hares- 

J J caILlfe Love SI(£hJ 0wi LM wn^Ncwstrateh.' 530 New»reth. 

The ij tc Show 1.460(111 0 fHp, also MSm tho Farm Gaie. 1232 pa. gjo |p Stereo. V30 Nlghtlloe. 

teuUand>, VIIF Joins Radio lj. 12.00- ) on and Yours iTwjSt * Mlmne. L004J8 a.m. Nighttrattlfc-oew* uvei# 
U35 ajn. News. J 1 ZS 5 Weather. pwiSffiw nawi; VHF pajMnur. . - 

RADIO 3 Wo., Stereo i vhf Capital Radio . 

Oven ore 'Si. S.06 Mct-s. 8£ Morntag Listen with MotL? 10 ^^ -N«nL- 335 Show. 93B mchael- AswsL .1239’ DdJ 

Coocm (S). 430 News. 435 This Week's Afternoon Theatric - tftmrx. ~ AQ5 cash: Cash On Dejive rr. 930 A* 

CouRHKer; Mosart (rt... 935 BBC Any Answers SSy TJum. . 530 Rimer Sri*. "W* LoddcB Today. 
Northern Ireland Orchestra (S>. HUS' PM Reports. Reoort. open line. . -430 NW 

violin and Plano Beciral. part l (Si 2125 VHP Regional 5?* weather, capttars heavy tod: P3 3 .Tony 

in Short (talk). HAS Recital, part 3 programme DewnTfcif Now- *4* rasftL „ ' 



MINISTRY OF INDUSTRY AND ENERGY 

aitiELSAZ 

SOCIETY NAH0IMJE DE L'ELECTRICITE ET BB 8AZ ; 

NdiiCE^ : !^iriN ; iriEiiNAT^^ 

An internatioBol invitation to tender has been 
launched - for Qte' iupply on site, the assembling and 
starting -up of jfbahiuhes’tools and production equipment 
for the Meter Complex of Et-EULM A-WILA Y A; DE SETIF. 

Interested companies should submit their ~ offers for 
the whole of the equipment and accessories in one, or 
several lots, corresponding to the manufacturing divisions: 

—^aectririty meters 

— ^Water-meters . . 

— Gas-meters amf gas relief-valves ' . 

. — Ofolnt. a-orkshops. _ . . 


.The teilder. 
October, 1976^-ai 

.... ^soriHi, 



y be obtained,- as from 23rd 
owing addresses: 

Boulevard Salab Bouakoulx— - 
TrsuvM^t- : *1 Gas— Algiers— 


-r-SxpansiAi /— , J48, 
Paris ■S^rrFrence. 


Boulevard 


. Haassmann — . 


Tenders, together with the usual relevant references, 
should be sent, 'in double-sealed envelopes, to: SONEL- 
GAZ— 2, Boulevard Salah Bouakauix, no later than 26th 
February, 1877^ .which- is the final date, tbe inside envelope 
bearing the mention: : - - • v . 

"Appel d’Offres fourniture Eqaipement de Production 
Dnite Compteurs'’ 


The file can be obtained after payment of 1000 Dinara. 



S YRIAN S TOIUWC A OBTR1GUTINC CO 

PETROLEUM PRODUCTS “SADCOP"; 
No- 9458/32121 . { 

DUr. 31-10-1975 * 

ADVERTISEMENT FOR CALL OP : 

• • OFFERS No.: 47 5 

The Syrian Sionnp and DKtrf&utirio C> 

Petroleum Prtrtoas. •'SAOCOP*’ annour 

Wwtr. need for thn Mpoly oT 

500. 000 MITons GjioU «nO i 

120.000 MlTaB, Soon Cuotlne ; 

CAP LATTAKIA or BANIA5 »> 
port. ■ and •; 

100.000 MiTons Jet Fuel Keroalne C:? 
Lattakla. within the fallow.- 

" TonB ttkwr — ^ 

DTncnMie or decrease at inv or ail . 
- move aaaninies bv Z5TL * 

- SAOCOP^ option. - - 

2 ) prices to be qocied according . 

PUffs OH B ran) on date ot Loading . 
_ at fixed crtces C&F Latiafela or Ban: 
3 V OH I very of the quantities In acee ? 

ara> whir the schedule attached to - 

Cahler de Charges. 

*) SnecHtcatxm ot the above prnau 
-aee obtainable front SadcoP's C 
tracts Department, tree of charge. , 
5) The bidder undertakes io submit ». 
the LIC documenes an Analysis Ce ; 

Acate (sued by an International Bur: 

de Survtili.tnw in crmwction .: 
nmoles taken from the tanks of Ve- 

■rthe port of, loading In accords 

wM our Instruct Ions detailed In : 
CMUer de Charges taking Into c 

Sjdentttou shading copies of these ( 

tm rates with the Vessel for ddk 
submtsston to the Receiving Commit: 

G. Last date for acceptance of offer; 

• the end of the official working til" 
« Saf°^»v 18'12{76. Any offer rer: 

Ing - our Office? after sue above ft 

~_.4ate will not be accepted. 

7> Oo»« r, a of oOen win be on Sun 
J9-12 1976 at 11.00 hrs, 

? Y*"* 1 ” °* °®* r F, re ' S9ri minima-: 
9) Initial guarantee at ,2°i of the *■ 
offer s . value u be attached to 

Difflf. 

1UF PeHorwumre ffummec ic 5% o'* 
Anal award's value. >. 

11) Any offer not carnotylng with a- ••• 

St ^^ t>anfd “"“K * 

. CEWRAL MANAGER. 
MOHAMED NADIM BADLE^ : 


LEGAL NOTICES 


No. 005MB Of 1978 
ID flu HIGH gOORT OF JUSTICR 
Chan Cory Dhrlsltm Companies Court. In 

the Matter of C ENTRE HEAT WHOLE- 

SALERS LIMITED and In the Matter of 
The Companies Act. JM& 

NOTICE IS HEREBY GIVEN that 
Petition for dm Winding ns of the above- 

named Company i»r the High Court of 

Jostles was on tbe 15th day. of Novemtur- 

1078, presented I Q th e said Court by 

CULM. CaDEL LIMITED whose rcglster«l 

office is stouate ,-ai. Stanley House. Osborne 

Road. Thornton Heath. Surrey. Plumbing 
and Heating Merchants, and that the said 

Petition . is directed to : bo heard bfifnra 

the Court sitting at the Royal Corals of 
Justice. Strand, tendon. WC2A ill on 

the 20(h day of December mo, am any 

creditor or co Btrih utwr of tha said Cbm- 

pany desirous to support or oppose the 

makhui of an Order on the said Petition 

may appear at the time of hearing. In' 

peraoQ or by his counsel, tor that PUT- 

a® 3 * coty of tiie Petition win bej 
furnljilu-d by ibe tmderslimed to any 
creditor ot contributory of the said Com- 
inay mjawtag such copy on payment of 
the regulated charge for the same. 
BRABV f WAUJSR. 

. 5/3. .Hind Court#. 

Fleet Sir pot, 

London. EC4A 3DS. 

IRA: F/TTH1. 

^^SoUritOT, for the Petitioner. 

NOTE — Any person who intend* tn 
appear on the bearing of the said Pfetttiou 
“W »nw on. nr send fay post toTtte 
jfoovMtamed writing «’ ^ 

tofontira bo lo do- Tbc notice must mte: 
“1 »Mre« of the 

If a firm the -name and addressof toe 
Ann and musj - bfl rigqcd fay ^ 

” 5 wlr »«cllor (lfiS 

, p ° 3t to “fflefont uma to 
reacn tne aboro-named no! imar h™ 
four o’clock to toe altenoJS' ,er 
I7tu day or Decamber »78. 


No. 003X79 of 1971L 
XO tbe HIGH COURT OF JUSTICE 
Chancery Division C ompan ies Court ' in 
i-ibe. Matter of KAYGHETE LIMITED and 

In the Matter of The Comp eatra Act HH8. 

- ’NOTICE IS HEREBY GIVEN that a 

Petition lor the Winding up of tiro above- 

named Company by the High Court --of 

Justice was on tho22od day of -Nove mber 

1078 presented to the Said' Conn by THE 

DEPARTMENT OP HEALTH AND 
.SOCIAL SECURITY Of State Erase. High 
Holboro. London WCL And that the said 

Petition -is directed to be heard before 

toe Coon sitting at the Royal Conns of 

Justice; Strand. London, W.C3, on the 

17th day or January V77. end any creditor 

Lot -contributory cl toe . said Com p an y 

deitrofu to support or oppose Hie m ak in g 

of3an Order on tbe Uld Petition may 

appear at tiie time of hearing hr person 

or-hy bis Counsel Coe: that purpoee: and a 

COPT. Of the Petition will be farab hed by 

the undQrsICTwd to any cred itor or contri- 

butory Of the SAM Company requiring 
such .copy on payment of tbe reddated 
charge for the same. 

• M. W.' It OSMOND. 

-TOte . Honsfe 
High Hot born. 

. London. w.CA 

•' NOTE.— Any person - who intends • to 
appear on the bearing of the said Petition 

must serve on, -or send by post to. Ur 

above-named notice "in .writing- of Us 

intention an to do. The notice' must scale 
(be name and , address of the peraon, or. 

lf-’a firm tin name and address .of the 

firm . and most' bd stoned by the person 
dr firm, or bis or tbeir solicitor Cif anyl 
and mast be served. ot. If posted, must 

be -sent by post In sufficient time, to 

reach toe above-named not- later than 

lour - o'clock hi' flm afternoon of the 14th 
day af January 1077. ' 


of -tha 


Nffl. 0O37S7. Of 107B . v 

_m toe HIGH 'COURT OF .rusTICE 
Qananr DlviahM Comoanlea Cran. To 
2|Jl«Tor of ASSOCIATED De™)& 
^ Cr ^3^ SUM { TED andtaS 

7 ^ Compan ies Act. 

J^HCK is HEREBY GIVEN That ' t 
Pk-rtfton for the Winding up oMh'e 
ninM Company by the Rich 
J«te wurTtoe- Mth nSShS 

OT^cmcd to toe saw Cmirf"br 

DEV^OPMBHT "wiEDINn^JSmS 

sw. •ar-^ss, 

is dhnted To bo heSn 
to Coon sitting « --The 
01 Strand. -London 

on the IM, day of December ikb. 

C^^ t SL^L3°? rIb,, “ ry « to S 

cranpany dekirous to support or 

tomaki^of an Onto ' ^ VS5 

‘""VS. to perton or by hi* 
f« that purpose; and a — 


5ss*i^’ safe*’ ^ 

®J U * U -OT CTCHufcOr or cfinMhntfM 
of toaaw Company ramtrtnT^S^S 


on paynteqt of . (be rctudaird -< 

the same. 

- tendon EC0Y ILT. 
wi ^SolkatorB for toe Petitioner 
IJOTE._Any_ person -who Uttenda 
appear an to hearing of toe mm 
nwst i«T»:un3 or send by 
^ffw-namad-Dotire _ta wiu^ ^ Ki 
fotenbon so to do. . The nmtec musTnwf 
to name- and address or the 


to oetmo,- 
to^abovfr^med mK iatS%»m 


V v :• -lift 0038K Of 1W 
la 'toe JEHGH COURT OF. JUSTTCH 
CffoiKery Division- Companies Court. La 
^UMUr Of ADDISON l BROMLEY) 
LOOTED -Md- Jp- the Matter _ of The 
compimieg .Act ; 1M8. : ' ' 

-.HOTICB.TS. HEREBY GIVE?, that a 
potion -ft*: tbo-Wtodhifl op of -the above- 
named' Company by toe HUto Court of 
Justice 'Ml an to 23rd day of -N ovem ber 

-197ft presented to the saM C oorr by 

tUPERTAL . GROUP LTMTTED whuff? 
Registered Office b M imperial House. 

i. Gxosvcnoe Pimm. S.W.J. In toe-. Comity 

of Greater Lwdon — M««o Mannfhc- 
tnren, ana that the Petition is 
aire^i« r fn be - btaw • before toe- Court 
■urine at toe Royal Cohf» of Juroeo, 
Strand.. landon WCSA 2LL. • im. the 
ilT®' -toff ""of ' Jannary 19W, and any 
creditor-- or ■ contributory df.-toe.ihaid 
-Cmnuany. dofrotiff to support HIT oppose 
the'-- nuking -Of o>> Order on Use Bald 
petition - inay appear al to Hwj f 
hearing., la' pereon or by -Jtis COBBSeL 
tor tb*r purposet- and a copy of -toe 
u Femtnti win be furtohed by to tindff- 
'aigned ur- any creditor, or ccutrihnuiry 
of- 'to atU Company reqatrine sneh 

copy .'on ’payment of to ragrtato’ c f E H* 8 - 

.^ -^VmWER. STILL * KBELiNG,-. . 

. .3. Hew S«l*re, LlncMn^ Dm. , 

London* V-CA * 

(Rgfi. RGW/AJS,). Yrtr 01-405 3811 
- - ’ Agants fort C. & 30HKS. . . 

--:vr t .^Betonlnster, Bristol BS90.72S. "4 

.— ■ soUcflora for the PcatUnrer. 

NOTB.— Any PCT4W who tnrfcnda = *o 
appear ra.to lieartaS ef to-aald Potitian 

HHriT -servo pn,. or . send ~ by po st m, the 

jjfr Mf j Hiwwri ■ notice. . io writingT of: til 
jatefftiMod to do. The notice -m rat 'a tate: 

— — nr i iM-T^BVi aii -address bt to parson, or. 

If a flmr the tetao -ana addres^^-^bf « firm' to'-oiooe' to .addressj.-of to.- 


Ssff^s^aissBaSifss, 

he ■erorf,..B^;P08teiL'B»K4 
seat to poer. Jn; toBto®. ,tz»r . w 1 

iSx. : ■***.-.* 

nto-Hto ;&&aau&-T*n. 


PARLIAMENTARY 

NOTICES 


tN PARLIAMENT 

- SESSION 1V7S-77 
AUSTRALIA AW) NEW ZEAlANt 
BANKING GROUP 

NOTICE IS HEREBY GIVEN that a- 
eatlon Is being made to Parliament . 
Brewirt Session ty Australia a no . 
Z~tond Banking Group Limited 
after referred to as “ tfie Bank ■ 
leave to Introdwe a E ' ;f,m. - 

referred to « “ *ac Bill") under ■ 
above name or short title for pure 
of which do fallowing Is a iot-^ 
summary?— 

To make orovtakin for the lacorporaf-. 
In the State ef vktorta In h e Comm 
wealth of Aoctcuu of the- Tank -- 
h* _Snf»W | arr companies, . . 
ANi Holdings UmlteH E S. : ; 
Holdings Unwind. A.N.Z. Invvs-'v 
Limited and /A.N.Z. Nomlnm L - 
and to provide for the cesser i -z 
aspflcatfoii to the Bank and Us s i 
diary companies of Min nrovitlonr. 
tha Companies Acts 1948 to 1 
0»«h the recept i on of those pravlsl 
whim applv to oversea companies^ : 
On and after tire 3rd day of Decern) 
1976 a copy of the Bill may ^ 
Inspected and copies thereof obtained . 
the price, of top each at tho tallow . 
Offices: — •- 

fl) Australia and New Zealand Ba- 
Inu Graun Limited: 71. CornC 
London. ECSV 3 PR: 

O) Shepherd A Weddertrani. W. - 
IB Charlotte Souere. Edinbur, 
EH2 4YS; 

(31 L -Estrange A Brett. 7 A . 
Chichester Street. Belfast li 
4JG- 

and at the oflleos of the und e- ui e n rip. 
Sofh-ftars and ParliamenUry Agents ,' 

.. Oblectfpn to The Bill mav be m-'Vi 
•teeatltlne a Petlflon against It In P»' 
ment. The latest date for the denovlt 
•meh a Petition In the First Hnnse wii. 
Tlh February. 1977 If the B'M prlolny 
in tha Hone of Lords, or 29th lanua 
’977 If It orlniimtes tn the Hoe-e 
Commons. Further Information m» 
Obtained from the Private Bill Office , 
the House of Commons or the unit 
mentioned Parttamentary Agents. 

Dated this 26th ih« "• November. IV 
UNKLATERS * PAINES. 

Barrlnoton House. 

59-67 Gresham Street. 

London. K2V 7JA. 

So Nc Iters. 

SHARPE. PRITCHARD & CO H 

Queen Atmes Chamber*. I 

2ff Brtutfwav. 

Westminster. 

London. SWIM HIT. 
Parliamentary Agents. 


if 

'h. 

vx 

l« 

nit 

v 

29 


‘in 

lie 

■iiis 


IN PARLIAT 4 FMT 

SESSION 1975-77 
IMM'DISTE TltArWBVORTATION • 
IWHVEBV WARRANTS) 

NOTICE IS HEREBV GIVEN Hr 
anpth-Btlon Is being made to Partlame 'kj 
• n the present session by I m modi? j,” 
Traesoortarton . Com pan v Limited Oiereu JuJ 

after referred to as ” the Company "I fe ? irg 

e to Introduce a Hill fherefnafte 11 . 
■rred la as "the Bill ”1 under ti- [ IT* 
above name or short title for p u rpos e s i » 'or ■ 
which the taHovrfng Is a rawte sommaK 

1 . To enable the Company and Ks soti ‘ . 

•td'arfes to teitre transferablo mrtlt- . r 

Ifrates or warr a nts for the dellwh - 

■of goods deposited In their ware'.. *• 

-bouses or other premises. 

2 - To provide that such ccrtHwn «■_>' 
warrants shall be documents of trtJe. ' j 

to the goods w«Hm therein. fWl 

*. To enact provisions In fnrttier ai wo of jdC 
or couseonenHal upon tho forractnn-^,_ 

Including provision with rcsoect to _ Dm 

the aralicMten of Hm Bin to Scat- 'tor 

land and Nnrthern Ireland. - 

On and after the Srtf December. 19 TB > * 2 “ 
or of the 'Bin may be inspected and 4S3. 

reelec obtained at a orjn of lOo krisi,. 

earh eoev at the offices of Hie Can w Hn gW 
at 23 b St, Vtiomas Street. London SF 1 9 SB. 3 tal 
?* the o«tos of Messrs. Shepherd 4 c'-. 
“feddertelni at 16 - Chartotte So Dare. ; 
Sdtrf m t u fi an -the offices' of M essrs C. fTT 
A H. Joffonaa at W 9 Doneoan Smave 
North. Belfast end at the offices or thef 
iirntep. mo nHwned Sollc ltur; B nd Parlla- 
meteary Auents. r 

^ Obierrion te the BUI may bo made by L 

neDosifng a pr tl tlpn ayalnsr H In Parilj. p 

ipent. The latect d»f» ter flu* deoorit of ^ 

-nch a Petition In tbe First Home win hr i - 

Wl February 1977 tr the' Bill orialnates T' 
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of the Long-distance 


Rome opera 


Rossini 


by WILLIAM WEAVER 


by NIGEL ANDREWS 


' of Wood carver 
>d Wild Game 
s Rullraan and 

• East Finchley 

• ■ * For Now 
- -square Theatre 
ss Where M q n 

J- Film Festival 

■ of Cod, and 
. Koapar Hauser 
■ er Herzog to 
J; and showed 
the most start- 
alents working 
inema to-day. 

• bizarre and 
of subjects; 

- erzog's images 
sr than to. have 
into symbolic 
list’s brain, to’ 
r . formed and 
gination. Inter- 
■ zog’s work is 
to a simple 
n caning from 
e times is with 
■al compatriot 
. s best films 
.-.. added, elusive 
earn. 

<»s» whether 
■. : or or illiterate 
ets adrift in a 
society. The 
Woodcarver 
nute film about 
-jumper Walter 
arver by trade, 
s roles both as 
sman the same MS# 

[ :.*■] , eative. energy- 5' *? 

'':’ i ; md the same if 
, it in the taking 
' oer Steiner is a 
in the way that 
' i novel about 
; suits described 

meticulously — . .. £kv ; . J' ■ 

and visible ex- *®” ows * (Sterner devotesmoco a buxom, precocious 14-year-old conflict: and the film's parts, frenzied pod room tuis-ups, one 
i inward and cn^gy earlier m the (Eva Mattes) who drifts into .an though individually often, ixn- is surprised to find that the film 

No one but ca 5l? atlD S the dangers and cam- affair with a 19-year-old -boy pressive, never quite add up to a did not «tart life as a stage 
ave assembled p Jv? u ' v f severity of moqgni (Harry Baer). A work colleague persuasive whole. • play. Airft turns out, Norman 

lings that form “* *£e second soliloquy, of the latter's betrays him to the I Will . , . I Will.. . . For Now Panama 'and Albert Lewis mus‘t 

skiing footage. “ temar *P ealt f need police, and the boy is hauled off is an American comedy almost bear tBei Responsibility for the 

o his workshop, P® a “, al one in the world .to prison for nine months for as palsied and Incoherent as its original 7 -screenplay; and the 
nike-in-hand to Myse “’ naked on a high rock, ^seducing a minor." On his title. Elliott Gould and Diane former the added stigma of ha v- 
one of those n0 s*® 1 ™' n ? snow, no haute,. no release, the boy and girl continue Keaton play a divorced couple ing directed; it. 
mest TV com- money, no fame, no. breath-^4ben their affair, until the growing who. reunited some time after showdn* at the London Film 
turned them at * east * wouidnR be afraid* . fury of the girl’s fath**- *«•*""* ♦»»** _ onovnng at me London rum. 

nystical medita- , , * about a violent climax, 

e of eestasy. other half of tte JPaifa The early scenes between the 




Many years ago, perhaps 20. at performances in the late ’40's.- band was the tenor Ernesto" 
the Teatro delle Arti in Rome, Actually, as given at the Palado, not quite so refined an 
an enterprising company* of Olimpico, the piece had never artist, but youthful and ardent 
young singers gave several been heard in Rome before, a “d accurate. The other im- 
seasons of little Italian comic because this was a new, critical portant role is that of the foolish, 
operas, those one-act farse that, edition by the conductor-scholar manservant Germano. Here the- 
in the early 10th century, were Herbert Handt, sponsored by bass Enrico Fissore allowed his 
the bread-and-butter repertory the Rossini Foundation of acting to interfere with his sing- 
of travelling troupes of less than Pesaro. In the course of his m S* which was not always- 
first-category performers. The investigations of manuscript acCurate .in intonation and some-' 
work performed at le Arti— scores (there is no autograph), disagreed with Handt’s 

many of them brand new in the Handt came upon a second. Over- wyh'Chosen tempos, 

Roman audience — included ture, apparently written for some rest of the cast was more., 
pieces like Donizetti’s Betty and production after the Venice fan adequately strong: Cettina : 
II campanello, and of course lots premiere of 1812. Dividing the „r e :£* an . a PP?ating soprano,-, 
of early Rossini: ha cambiale di opera mto two short acts. Handt £** . oth , er 115 case 
maUrmonio, I remember, and La placed this second— charming— S? Ji ro . l “ e ® ?. 0US1 ^’ Sets. 
scala di seta. Then that company overture at the beginning of Act ™, 0 5S»!} tL A" 

dissolved, and those works pretty 2. Aside from creating a place SSS 1 Ami?Fi e S5? I !ffi!' 
much faded again from the re per- for ^ -new” Overture, this divi- A«“« E K'iSii ■ 

. lory. Rome does not have a aon worked well musically, Scared i^Sie brief?oIe of the 

::.L> .-* chamber opera house, no Piccola because the second half of the roIe of the ’ 

scala like Milan or Teatro di opera has a different quality gl MinfiLSSl £ well-known' 
* * *-■- 'cone tike Naples; and those little from the first, more nocturnal rtaKm uliSeFand eSSlriS!- 

isssg&fiS&Sr <u,e ,, ? mi s en ; m **'*.*£ f p s” te /« s “ d nd ca ss2ss: 

scaled Teatro dell Opera. are mdicativel, more wistful, simple and colourful, but not' 

To tell the truth, the Teatro despite its comic base. aggressive. The musicologist and 

Olimpico— a sometime cinema - The Polish Chamber Orchestra 1 writer Bruno Cagki, turned pro-” 
is not ideal, either for chamber — whose forces are just the right ducer for the occasion, devised 
opera. But the Accademia Filar- s j ee for this kind of piece— did a welcome, straightforward^ 
monica Romana, which presents a good job (1 -especially admired staging. 

an intelligently-selected series of the oboe and the clarinet) under Though the opera's eight- 
concerts there each year, also Handt's knowledgeable and ele- numbers are charming (and . 
includes In its annual pro- gant guidance. In the cast, the several — notably Giulia's haunt-; 
grammes at least one opera. Is soprano Carmen Lavani was out- ing arias — are more than that), 
recent years its selections have standing as Giulia, the secretly the libretto is sub-standard farsa 
j ranged from Peri's Euridice to married heroine (the libretto is routine. Cagti. wisely, did not 
Rimsky's Moza*t and Salieri very much like that of II matri- try to give the text a value it 
This year Its choice fell, happily, mania segreta, but with none of does not have. The characters 
on Rossini’s La scala di seta, a the refinement of the Viennese came in. sang their music, and 
piece which, until this instance, confection). Lavani's voice is went off again. The focus was 
had not been heard here for small, but sweet, and deftly firmly on Rossini, and he Game- 
some time, perhaps since those handled. Her clandestine hus- off very well indeed. 


Festival Hall 


Boulez 


by DOMINIC GILL 


*■. » . 


Harry Baer and Eva Mattes in 1 Wild Game ’ 


com- ™°»ey, no time, no. breath-^— tijen their affair, until the growing who, reunited some time s 

them at least 1 wouldn’t be afraid,"'/ fury of the girl’s father brings the ’break-up of their ten-year Festivar _ next ’week "and “ui‘n 
dita- ^ * about a violent climax. marriage, decide to give their SortiT eateSae tiiP 

e of eestasy. o/i? 1 ® °^ ier Tb e early scenes between the relationsfiip another try. With j?jj m fheatre’s beleaguered box 

•ineris fortunes ? rl ’ s Paints, set in a domestic the help of a lawyer friend (Paul oE caTrtUl furnish ^u wi?h 


The Duchess of Malfi 

by GARRY O’CONNOR 


lampionship at Game: another meditation o.n 
p e weaxs a freedom and defiance, albeit one 
e almost, in a anchored to, a more .precise 
.reaks nis neck: social context and e nshri ned rfa 

™KaJ^ nt *K L ® typical Fassbinder essay on 
iwer bfisiae the way community indignatidn i 


The Entertainment 
Guide is on Page 27 


which Wads them together for feature-length documentary 
slx mont^-wllh options for re- Beyond Tire Plains ll TiSe jSSt 
SSSStSS? JS, ttr ^f?i Was Bom. • Shot in Tanzania, 

ai?^thL«. Pf Sd jt te,ls tile story of a young Masai 
SSeeSTTinS i— herdsman who leaves his native 

rillage for the rewards of 


imera stands at hysteria escalate armmd - . When^ the ''frmi«tlhle ' Vlllage for tiie rewards of a 

f the jumpers’ « shop crucifixes, are master uSSL? Sch ° o1 “ d diversity etincation. 

a -tho- non-conformist. . ... classes In moral chop-logic; one Uoula s libido meets the xmmov- findn it in ?««« uacij >hnn 

g the first part More rhan most fi i mB hv the JiZ? .iJl aNe obieor of Miss Keaton’s bed- * les * e3s ?l ““ be 


ZFZEZ P # l“ More than most films by the partner tty ing tT outbid the object of Miss Keaton’s bed- CJ TO afterhissMidies^ a « 
German director. _thi. onfe/Sther in" ^mmSSLS to FSJS 

oenw and uncomprehending « ® re lteb ^ 81111 use>his knowledg^for their 

ilan*. . . tlnction^ As a ^ last resort, they greater -- 


. . : — Merman uueciur. mis -out 

-^nd produces delights in — or suffers . from, 
- ost bewitching according to taste — an almw 




- MtfriWSlb affair, is less effec take off -to a^llfomia Tex SfZS&TWS ^ 

The charactei ? tively drajra^^een disen- clinic, where the movie spluYtere ■ gpiuJhtelSV of 
--id mffbnrSis 8r01ind screen with a^uamt. chanledly-from thHeginning as top gear, for a slapstick Satirise from^ theuSSS '™ 
e McSnt^nlS l^rky .vroodenness; called upon h ardly^rao re ,*th an the scratching fixate. . . existence of two cultures- and 

■J SiSitaS? t0 deh '*K* ® V< ? niore P^ve oE an ijolesdent itch,dts sudden. The “ a < ^ 8 ? te l r: “ d pd^a r finger at ttmp^cutiar 

• KnWfSSlrt monosyllables. th«r ; «elf-ridicnl- impassionedTenewal \after the worse- a disaster that lasts .a fX bf an eduStiSar^swSa 

d httr, nf SSi ir, S ideas of* Life. Love and boy’s releasA from prison is. full, feeling 103 minutes. Caught the to?2t?3 hSSS 

' t^S Morals. One feels here, as one unconvincing A And the repre- in the crossfire between the backwS evermore 

.. course for its jj as sometimes felt before in sentative ordinariness of Fass- Sim’s attempts at comedy of b _ C ) twar j ^ e « wort u cfeeinp 

Fassbinder's films, that if one binder’s.- yo uni couple — the titiHation and the coy propriety ^fi£. shQ L sal toe Natton^ 

?s hy Steiner, snipped , the air above his plump, dim wirking-class girl with which it steers its . story pik- Theatre on Saturday 

ie camera, one characters’ heads they would fall and the boy viVb bis leather towards a happy-ever-after 4 

poetic epilogue in a heap like unstzioged pup- jacket and shlny.Vhow-off motor finale, the actors understandably 

the film right pets. bike — is erudalm betrayed by spend .most of the film . looking 

"and into mis- Where Fassbinder's faux naif the film’s climactia plunge into shell-shocked and casting envious 

the skier tells style works is in the mis- crime passionel. For once, the glances at the exit doors. In- 

he once reared cbievously deadpan way in which two opposing strengbis of- Fass- deed, with its relentless incom 

* — *■ ' — * — ' J *-*— * — - — J elodrama ing . and outgoings, its pose- 

stubborn striking one-liners and its 


i a splendid BBC. Symphony Quichotte a Dulcince — the last score of Ravel's Daphnis et 
j Orchestra programme on Wed- light of a life which ended, as Chloe: music which can find 

, A*|nesday. also broadcast on it had begun, inspired by Boulez, on the right night at his 

j Radio 3, spanning in grand Spanish rhythms and themes, most buoyant and ardent On . 

^ Boulez manner the 20th Both were sung by John Shirley- this evening, a little less of 

'**“*"' century in France from Quirk, in even, ripe-fruited voice, ardour: but still the same admir- 
1909 to the present day, and and by Boulez deftly nod affec- able precise elegance, toughened- 
rather uncomfortably divided tionately accompanied. with smooth sensuality; excep-' 

(at least for those of us in the The programme ended with an tionally fine playing from the 
hall, twice moved in quick sue- account of the complete. balleL- BBC’s flutes, 
cession from seats to bar, -and 
back to seats again) into two _ _ . - 

short parts, and one long part, Oxford Playhouse 
with two intervals. 

The scheme worked backwards, 
beginning with Boulez’s own 
RitueU In Memorusm Madema, 
played for the first time in the 
same hall last year. This odd, 

austere orchestral essay once Dmig Lucie's ' OUDS produc- to Richard Warren, as the more 
again conjured, at second boar- jj on ^.{h a writhing group down-to-earth Cardinal, sporting 

IP®*, ,n a . way “iat no otner 0 f youthful shapes showing bare a fleshy navel beneath his cross,. 
Boulez work seems to conjure, armg an| j s jjjj y blue or green to give the hellish spirits a more. 
a ro^titude of references, echoes wa isti;oats like snakes twining fruity incarnation. 

fs5!m r o?SStofiS^nd woodwind, SeSi^LddS® b S?riEn°g F to^es S eal,y ' th ! Duchess provides 
ijba the Bwirl of instruments n,eial “Qeer 1 . uniting images extreme contrast to this trio. 

the ptakTiPo 1 f SgJ Kendall p^ys their 
Stockhausen’s Trans; a sudden ^ JSPdJmne? E Snt >S er and help , Ieas 

priestly cadence of Messiaen; S al ? faS? £d 53’ heads w,th “ ““H* 1 fo T 

delicate bubbles of Itatianate Ki e ks da^bS witti r^ee etrie w / en l hmg ordl ^ ry feehn .S out 
texture, quickly punctured. And SSt-fSted ?! the ^xtraordmary circum- 

many insinuating moments: the iS and out “ stances. Her love tor Antonio, 

dumber ISSes of ««« ^ at SS?.'? ®25S £ r “-Jg! LJ 

woolblocks and dark-muted an(1 pr6te«iup sensation- c R? 5810 , 11 ’ , defiance 

strings; nervous riffs of scraped verse &Sx32Sy*SSS °L h ff fetiier is reckless and 
and shaken percussion; the ^ ?^ ble r ^ ^gic end is power- 

S5 d e£nS k iD ° f ^ into “• 313 «■ 

and clarmeL .the stSe of Ferdinand's house- murders. 

The second part of the pro- hold. Duke Ferdinand, a gaunt . -Hie- programme quotes from 
gramme was devoted to two and wiry pervert,' as played by A. J. Ayer, a disbeliever in moral 
short orchestral song-cycles by Oliver Cleaver, floats through authority, J. Bronowste a; 
Debussy and Ravel: Debussy’s his evil design on his twin sister scientific humanist, and R. D.- 
lovely Trois ballades de Francois as if in a ballet Bosola, hardly Lamg, the apostle of liberation 
Villon, purest Debussy leavened more rational or sane, as por- through madness, are, incident- 
with — hardly echoes — brief, trayed by Philip Franks, has a ally, flatly contradicted by the 
flickering visions of Wagner; similarly disembodied diabolism, moral effect generated often 
and Ravel’s set of three Quixote though bis delivery is impec- with great delicacy in Mr. 
songs, dating from 1932. Don cably cool and precise. It is left Lucie's production. 


■ily to see it one he deflates social pretensions and binder— -realisra and 
by its envious hypocrisy. The film’s heroine is — remain • locked 
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porary morality. One feels that 
Mr. Spurting wants to say some- 
thing about the quality of life 
in England to-day. but be never 
gets round to specifics. Instead, 
the debate remains aesthetically 
stranded on the question of 
whether these people are aboard 
a Ship of Fools or Noah’s Ark. 
The first act ends with the play's 
best scene, where the islanders, 
gathered in churcb for an alarm- 
ing sermon, are suddenly, one 
by one, overtaken by a state of 
hvsteria. As the commotion sub- 
sides, a married couple are heard 
quietly and acrimoniously 
bickering about the failure of 
their marriage. 

Through all this wanders 
mysterious stranger in a white 
suit who laconically spouts 
riddles while tempting one of 
the married ladies .with the 
promise of escape. His name is 
Edgar Allan, but Jonathan Burn 
is obviously the harbinger of 
doom, an equivalent of Poe’s Red 
Death who comes tike a thief in 
the night to complete bis assign- 
ment-, of wholesale destruction in 
a decadent society. 

It Is brave of the Marlowe to 
undertake the project at all and 
one can only regret that the 

f iiece, which falls sadly and 
rrevocably apart after the 
Interval, refuses to deal in any- 
thing but the vaguest of defini- 
tions of a country on the skids. 
David Carson directs _ this 
baffling show . with a modicum 
of conviction, and Terry Brown’s 
bare-bonea design cleverly sug- 
gests a cardboard Valhalla of 
fading .gentility and fog-bound 
riverbanks. There are precise 
acting contributions from John 
Grillo, Stanley Lebor and Susan 
Brown. 

Beer and Beethoven 
' at Stoke 

The Lindsay . String Quartet is 
to play all the . Beethoven 
quartets at the Victoria Theatre, 
Stoke-on-Trent on Sunday even- 
ings between . January 2 and 
March 27, 1977. These are 
included in a project labelled 
M Music - and; Ale,” .. and the 
Potteries branch of the Cam- 
paign for. Real. Ale will' serve 
real ale each evening; 


Der Rosenkavalier 

by MAX LOPPERT 


This revival is graced above 
all by the Harsch&lixi of Ava 
June, a performance of high dis- 
tinction. In an opeba. where an 
elegant distinctness^ ‘of conver- 
sational utterance a crucial 
requirement of itil principals. 
Miss June's dear, fine eloquently 
simple singing of thi text works 
wonders —■ out of h r fusion of 
note, _ syllable, and emotional 
colouration^ there [shines an 
illumination of pftrase after 
phrase, , touching the? lines with 
subtlety and richnest of under- 
standing. .Mach else combines to 
distinguish the perfdhaance: a 
softness ^gesture; a tare come- 
liness. «T bearing, tempering 
natural sensuousness With dig- 
nity; a Tiice judgment of the 
point at ; which the i^iaracter’s 
predicament becomes 1 ; maudlin 
and distasteful, and off equally 
nice ability to keep wdll within 
it. The voice on Wednesday was 
not always ideally full ir steady 
of tone; -yet if managed to sug- 
gest great ’beauty. 5 

Mach ^else Is good this 
revival.. Mark Elder conducts, 


with an unerring knack of 
clarifying texture (the start of 
Act 3, with its busy counter- 
point, was particularly sharp 
and lively), supporting the 
singers and pacing the acts with 
easy, sure mastery. Sophie, new 
to London, is Joy Roberts 
pretty, Frail of tone and in- 
finitely touching, who might 
have stepped off a Fragonard 
swing into the presentation 
scene. Josephine Barstow 
repeats her handsome Octavlan 
— though of all the singers, her 
words are least dear, her 
manners most touched with 
H operatic ” artifice. Dennis 
Wicks is the firm, unexaggerated 
not specially imaginative Ochs 
In its deft, lightly humorous 
sketches of smaller parts, and 
its graceful, never too Intrusive 
examination of the important 
relationships, the John Copley 
production scores it£ particular 
success — and in- an opera so full 
of potentially queasy and dis- 
Ukeable undertones as Z)er 
Rosenkavalier. deftness and 
grace cannot be overpraised- 


; Ballet International 
cuts South African tour 


Ballet International, which has 
recently returned from- aTSo'nth 
African- tour under the auspices 
of the Performing Arts Council 
of the -Qxange Free Stalp, has 
decided to suspend all “ ‘ 
plans for touring in 
Africa, -. A* second tour p 
by the -same sponsors for 
1077 , wiu be postpone 
mutual -agreement, unti 



cumstances are " more generally 
favourable’* for tonrs of this 
nature. 

The company emphasises that 
no other part of Its work is 
affected. Its first tour of the 
regions In the U.K. begins in 
Bournemouth on December 
•with a production of The Nut- 
cracker. 


Booker Prizfe for David Storey 


The eighth £5,060 Booker l 
for Fiction; Britain's most 
able fiction award, has been;! 
by David- Storey for bis n{ 
Souffle': (Jonathan Cape, £4 
This announcement was made 
Franris King, on behalf 
Walter' "Allen, chairman of 
judges, „who. is unwelL 

award was presented a t a 

at Claridges on Wednesday 
celebrfrte toe event '.The wim 
received ^.' cheqoc f or £5,000 af 
the Booker Trophy. 

Sixty-sbc"; novels ' wore 


sidered by the judges: Walter 
Alien, Francis King and Lady 
Wilson. . They released their 
shortlist of contenders earlier 
this month; AndrS Brink, An 
Instant in the Wind (W. H. 
Allen); R. C. Hutchinson, Ruing 
(Michael Joseph); Brian Moore, 
The Doctor's Wife (Jonathan 
Cape); Juliari Rathbone, King 
Fisher Lives (Michael Joseph); 
David Storey. Kaville (Jonathan 
Cape); and William Trevor; The 
Children of Dynmoufk (Sodley 
Head). : \ 
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Warsaw Pact moves nearer! 

. . i 

to policy coordination 


BY PAUL LENDYAI 

? A CALL for military detente in 

- Europe, quicker progress at tbe- 
strategic arm# limitation talks 

> (SALT) and at the deadlocked 
t force reduction talks in Vienna, 
coupled with the setting up of a 
new body within the Warsaw 
Pact for co-ordinating the 
j foreign policies of the seven 

- member states — these are likely 

- to be the main published results 
of the Pact summit meeting 

. which opened to-day in 
V Bucharest 

: The session of the p olitical 
Consultative Committee, the 
, supreme institution of the Pact, 
is attended by the party general 
secretaries, Prime Ministers, 
Foreign Ministers and other 
^ high officials of the Soviet Union, 

. Poland, Czechoslovakia, East 
. Germany, Hungary, Romania 
r . and Bulgaria. This is the first 
summit meeting of the organisa- 
4 tion since its- last such con- 
ference in April, 1974, in War- 


saw. 

In the past, Romania’s idio- 
syncratic line has been the 
major obstacle to progress to- 
wards rtlpra-national forms of 
economic and military Integra- 
tion. Now, however, on the eve 
of the summit meeting Mr. 
Leonid Brezhnev, the Soviet 
leader, appears to have achieved 
a major political success during 
his preceding visit to Romania. 
The full text of the joint declara- 
tion signed by him and by 
Romanian President, Mr. Nicolae 
Ceausescu, and published last 
night, as well as speeches at a 
public rally, reflect a policy shift 
by the Romanian leadership 
which goes further than a mere 
tactical move. The two sides 
spoke in favour of closer co- 
operation.in ail fields, of regular 
consultations on bilateral rela- 
tions and international ques- 
tions. of acelerated integration 
within Comecon, and of a "cam- 
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radely co-operation" based ^on 
“proletarian internationalism — 
a formula which was rejected by 
the Western Communists parties 
at last summer’s conference in 
East Berlin. 

Me. Ceausescu reiterated his 
phrases about independence and 
non-interference in internal 
affairs, which were also included 
in the joint declaration, but he 
pledged full Romanian participa- 
tion in economic and military 
integration, and specifically 
agreed that the strengthening of 
the defence capacity of each 
Pact State, and co-operation 
among their armies, was neces- 
sary as “a contribution to last-! 
log peace.” 

In a masterly speech, Mr. 

Brezhnev last night not only 
expressed satisfaction at the re- 
sult of the talfls, but also 
indirectly spoke in favour or a 
reconciliation with China. 


Eanes warns of intervention 


BY PAUL ELLMAN 

GENERAL Antonio Ramalho 
Eanes, the Portuguese President, 
to-day indicated he was prepared 
to use his wide constitutional 
powers in order to break the 
country's political log-jam. The 
President was speaking after a 
big military parade to mark tbe 
first anniversary of the crushing 
.of last November's Left-wing 
coup attempt. 

Sr. Eanes, then an obscure 
colonel, emerged as the officer 
responsible for co-ordinating the 
loyalist forces, and was sub- 
sequently' appointed army chief 
of staff. He was elected Presi- 
dent in June. In his speech 
to-day. the President described 
his election victory as a “man- 
date to use ail expressed and 
implied powers to make demo- 
cracy serve tbe Portuguese 
people effectively.’’ 

Tbe President gave no indica- 
tion of bow he might intervene, 
but among his powers is that of 
nominating the Government It 
is thought that he might be 
driven to exercise this power if 
the Socialists, who have formed 
a minority Cabinet under Sr. 
Mario Soares, perform badly in 
local elections scheduled for 
December 12. President Eanes 
warned of the economic difficul- 
ties which Portugal faces and 
added, “time is short” 

In a thinly veiled attack on 
Left and Right in the armed 
forces, who believe .the military 
should take up more of the poli- 
tical running, he said that mili- 
tary men who wanted to get 
involved in politics should leave 


the army. 

He also had hard words for 
civilian politicians who have 
repeatedly complained that the 
unrest inside the armed forces 
is hampering their own efforts. 

“ The armed forces must no 
longer be used as an excuse for 
the ineffectiveness or indecision 
of those who, like the military, 
are responsible for the recupera- 
tion of Portugal under the pre- 
sent political arrangements.” 

The President's sppcch came 
against the background of the 
publication of Government eco- 
nomic planning for the year 
ahead. According to the Plan- 
ning Minister. Sr. Sousa Gomes, 
and the Finance Minister, Sr. 
Medina Carrel ra. the Govern- 
ment is to create a puhlic 
investment programme for 1977, 
whicb will result in an increase 
of 2l per cent, in the gross 
domestic product 

Tbe Ministers revealed th3t 
plans for 1977 will create a bud- 
get deficit of 60bn. escudos 
(about £lbn.). compared with 
the 35bn. escudos this year. To 
help to bridge this gap, the 
Government is planning to float 
a public loan of at least lObn. 
escudos, and there will be fur- 
ther surcharges on goods con- 
sidered superfluous. 

According to the plan, the 
Government intends to reduce 
inflatfoir (currently running at 
% per . ceDL) to- 15 per cent, 
next year, and win-- freeze prices- 
on essential goods. Although, 
profitability criteria -will be 
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applied increasingly to state- 
owned enterprises, the Govern- 
ment has pledged that it will 
continue to subsidise companies 
so as to avert further Increase 
in unemployment, which is pre- 
sently affecting some 15 per cent, 
of the work-force. 

Iberian talks 
in Lisbon 

By Our Own Correspondent 
LISBON, Nov. 25. 
SPAIN and Portugal have re- 
affirmed tbeir mutual determina- 
tion to end almost half a century 
of relative isolation and to start 
playing a more active part in 
West European affairs. 

Moves to restore harmony be-, 
tween the two were discussed 
during a 14-hour official visit to 
Lisbon by the Spanish Prime 
Minister, $r. Adolfo Suarez, 
whicb ended late last night 

Relations between Lisbon’ and 
Madrid deteriorated sharply 
after the Portuguese overthrew a 
right-wing dictatorship in April, 
1974. and came close to total 
breaking point after left-wing 
demonstrators sacked tbe 
Spanish Embassy and consulate 
here last year. 

Sr. Suarez and his Portuguese 
counterpart', Sr. Mario .Soares, 
both proclaimed their determine- 1 
tion to put ties between tbe two; 
nations on a more cordiitJ 
footing. . 


Turkey 
quake toll 
may reach 
3,500 

By Metid Munir 

ANKARA, NOT. 25. 

BORE . THAN 2^00 people 

have ben' killed and 200,008 

left homeless by the earth- 
quake which, struck eastern 

Turkey yesterday, reliable 
reports from the disaster area 
said today. Officials expect 
the ultimate death toll to be 
between 3JWp and 3,500- 

The government said Turkey 
is witting:. to receive inter- 
national assistance and tne- 
forelgn ministry has listed 
polar - tents, prefabricated 
houses, blankets and winter 
clothing . as items which are 
urgently needed. 

The Turkish radio has been 
appealing. . lor donations or 
blood, clothing and money and 
asking citizens to put their 
vehicles -at the disposal of 
relief agendas. 

Yesterday’s tremor, which- 
registered 7.6 on the Richter 
scale, h ire caused extensive 
damage In the province of 
Tan, near Mount Ararat, and 
surronfcding areas, whose 
350,000 population is mainly 
engaged In fawning and a nim al 
grazing. 

Istanbul’s Kandilli observa- 
tory has warned that new 
tremors may occur and asked 
people to remain outdoors. . 

Although there is a large 
mobilisation afoot, reports 
from the . disaster area in- 
dicated that relief supplies 
have not .'yet arried at the 
quake zone in adequate 
quantities. One correspondent 
said that relief and salvage 
work was. being hindered by 
snow, bad' roads and a petrol 
shortage. 

The number injured was 
said to be over 1,500. Several 
mobile hospitals were erected 
and the seriously injured were 
being flown to Ankara aboard 
military planes. 

Tbe Turkish cabinet met 
here under- Prime Minister 
Suleyman Demirel and dis- 
cussed the - measure to be 
taken. ; r . r ' 

Renter adds from Tehran: 
Fourteen I ranian villages near 
the border with Turkey and 
the Soviet Union . were 
flattened 'by. yesterday's major 
earthqnaM^^sterday, h§eord- 
tng'.io Xfiesjfe reports rw^ay.. 
The -i reiffigs jfe ta ck th^n orth- 

about- ice'same ' ifecis the 
iraakau-'mf Ynrlsefe* ~ . ' L 
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BY OUR OWN XOWU55PONDENT 


THE' - SOCIAL Democratic 
minority Government and Its; 
supporting parties worked 
hectically until 4 aan. to-day .' 
and then after a five-hour 
break, throughout the rest. of. 
the day to try to reaeh agree* 
meat on measures to stop the. : 
week-long unofficial "strike of 
ell and petrol : tanker, driven- . 

- The' measures under dls- \ 
cuss km Include a price-wage - 
freeze for! foe ' next - four 
months until new' collective. '. 
labour contracts- are signed in. ’ 
BarA or April. Y Y':- 
. Meanwhile, there were sign* - 


that th^^ striktos 'Mb' ekvfajW 

Under * pressure . 

rations: public opinion and thfe 

pofltWans, ‘ : . Although -the 

strike appeared .to reButfe y}jC’ 

. tuBy tOM in ; Cfcpei®a®8«38&i ' 
oh-* the : '.Istewt-'-. ®T : r 

/drive#* In theJutiandtewHi 
-4f -. Aarhus, Aalbo^ ^uhd 
■Frederida voted to ^hitffC40 

- ,r 

-' . The drivers at fte b ar a y [ to p-' 
talntr depot In Esbjerfc, wfifch 
handles the bulk- of J>**n 
.exports to th& UJC, wh oyept 
/otL Strike oa ■ 
decided- to go bvk-to^tek. 

. They feed com* 


' jot&y wip» the tanker drivers 
and *ls*. demanded a 20 - per^ 
cent, wage Increase. ,.. 

The" taitfcer driven*' sti^ke \ 
''began in Copenhagen and . R 
was hero that an : overwhelm-^ 

jng majOrtty voted to continue 

their action. The etoppOBO dh 

-Copenhagen am stiM have.. 

drastiY consequences In : spite 
of. the return to wnrirln-Jut- 
land.' •' * ? . 

V- The political negotiations 
have bogged down over Social 
'Democratic * ; demands : .for =•*• 

series of dispensations Trent a 

wage freeze. The dispensat ions : 

--are necessary - to prevent 'the - 
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- t 

Picketing" fParilamenO "frorj? 
"ftcang tn breach of eurrer-i 
collective wage contracts whie^ 

; guarantee some unions, such a i 
-fte engineering workers, thi* 
-right to hatpin for wag f P 
- adjustments during - the period 
-of the collective contracts. 

If there are no dispensations,- 
. the Fdktttng ..risks a. confikf 
wiUj the entire union move" 
ment But the-. Govcmmentis 
supporting parties,, ihe Con- 
servatives, Cendw- Democrats, 
Radicals _ and- -Christian 
■ People’s, fear that - dispensa- 
tions win make z wage freeze 
.Illusory.- ... — 
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BY in COWfAGSN 


OTHER countries . have dis- 
covered that Incomes policies' 
have a habit of breaking down 
after- a fairly short period. But 
not every Government is laced 
with tbe sad situation, of finding 
its intomes policy in tatters even 
before it has been. implemented. 
This is the situation facing the 
Danish Parliament and the Social 
Democratic minority Government' 
as a result of a series of unofficial 
strikes tills autumn, culminating 
in this week’s strike by about 
1,200 oil and ' petrol /tanker 
drivers which is rapidly bringing 
the nation to a freezing halt. /- 
The Government and . the 

parlies which normally, -support 
It have been working frantically 
to find - ways of getting tin 
strikers back to work. Among 
measures under discussion are a 
wage .-and price freeze and 
increased fines for stiikes In 
breach of collective wage agree- 
ments. But the Government is 
thought to have drawn back from 
imposing a total wage freeze, 
even if It would only be for the 
four months until the new collec- 
tive agreements are signed in 
March or April. 


Discontent 


A total freeze would «have 

- I 1 ..Illn.. ...tVW 


means. 1 * .- - . - 
The wave off :UnofficlqjB&rifces 
has arise n against 'back- 
ground of the economfitpoUcy 
compromise concluded^y foe 
Fblketiug in August^Bjis, in- 
volved - measures 
demand to redupe tite^torreut 
balance M payments- df^cR/and 
incomes -policy. - /yf' ' . ; 

ife incomes polIcy ; ls em- 
bodied in a parliamentary resolu- 
tion which states -that incomes 
in 1077 . and--197B blast not Vise 
by more than six. per cent a 
year. Secondly, the agreement is 
that from next April a maximum' 
/of 4 " per .cent, a ;Se»r Witt be - 
paid - out in thresbrnd A adjust- 
ments. if. prices. rise. ; -fast 
enough to justify futtiaer incre- 
ments, the government .wQI pay 
the money into the national 
/pension .fund. . . . : 

The agreement is based on the 
implied threat that if -the unions 
try to get more than two per 
cent* the govenuBeiit.-- will 
resolve the .situation, again by 
■legislation.' This attach on free 
-collective bargaining,, effapled 
with the partial suspehrion of 
the threshold syafenu'. produced 
a crisis. In. thw. -relatibushlp 
between r the TUG and the 
Social Democratic gpvenjxnent in 
the autumn. -This/ in -turn has 
. created an oppoztontty for the 


xe£umed.to the Folketteg, Includ- 
ing the anti- tax' Progress '.Party, 
■there has been a general .-decline 
.In respect for .the -political Insti- 
tdtions and that'this has had its 
effect on the labour market as. 
well- Because there 4s Do overall 
^majority, the pottticiai^; 'are . 
forced into complicated and time- 
consuming negotiations over vir- 
tually- every decision' ot day: im- 
portance: this gives the ;ordioary 
voter a piriure of a week and. 
vacillating government, though 
Oils may be unfair given the 
achievements erf government In 
the past three years under/trying 

conditions. : . ; Y --Y '- .- 

The Government is alto, faced 
with a difficult economic: situa- 
tion which leaves it with li^He 
room for manoeuvre. -Expan- 
sionary measures in the autumn 
of 1975 to get the economy mov- 
ing led to a massive rise in the 
trade and current balance of pay- 
ments deficits producing -'also a 
6 per cent rise' in private con* 
sumption this year. Deflationary 
measures taken . in August 
inevitably were hot popular and 
little cheer can' be expended from 
. the Government's- economic fore- 
casts for 1977 due out soon, . 

Some leading economists paint 
a very dismal picture, forecast- 
ing zero growth in real GNP and 
no rise in private consumption. 
Exports may stimulate demand 


tion. Employment comes several; 
lengths behind' in third place. 

'. But if the Government aban;: 
dons these policy priorities Y 
will not only .worry Denmark' . 
international creditors but in at: 
probability would be opposed b£’ 
a majority in the Folketing. ^ 
The current balance of pa^i 
ments deficit has 'averaged 1 .j 
per cept- of CNF a year sine: 
I960, building up a net foreign - 
debt of about Kr.37bn^ or abo%' 
15 per cent of GNP. This yea . 
current deficit will come to ot» • 
/Kr-iObiL, of over 4 per cent 5 . 
GNP. - 5 • 


ing ts betoming 
isideratlon. By 


Debt/service 

Debt servicing is becoming I, 
Important consideration. By : - 
torly 1980s servicing long t % 
debt wiU come to over Kr.* >; 
a year. There is also a Is * 
short-term debt which has tc 
tolled over continuously. 

One cheerful aspect is *<rv 
the country has had no difficL^ 
raising very large sums in ini 1 
national markets this yer 
partly because tbe markets 
in funds, but especially bee. ? 
tbe Government can point 
considerable success in reduce 
inflation over the past two yer; 

The increase in consun- 
prices has come dawn from ■ 
annual rate of about 16 per 



W. German Milan radicals’ collision course 

money ur .ANTHONY ROBINSON . ROME, Nov. 25 

Supply rise : ' ^EMERGENCE of a new. He takes as Hs mo^ls both will now take place before £ 
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THE WEST German money supply 
widely defined (M-5) rose a record 
DM92brL in October on a season- 
ally adjusted basis, according to 
the Deutsche Bundesbank, AP-DJ 
reports from Frankfurt. 

The main expansive Influence 
was stepped up credit demand,, 
above all from private persons, 
and another influence was the. 
extraordinarily steep reduction in 
Government deposits, by DM7.2bn. 

West German demand for con- 
sumer goods should hold steady 
In the next few months, but con- 
sumer demand can't be counted 
on to give economic recovery 
further Incentive, tbe -Association 
for Consumer Research reported' 
yesterday. 
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Security Delivery Service 

National door-to-door express delivery 
e: GC.v.puter data and parcels up to 25 kgs. ; 

Fifteen hundred delivery vehicles link 
ever 240 branches with 200 scheduled 
trun!; routes. 

Special precautions against ioss-in^trahsTt. 

The two-way radio fitted to every vehicle 
provides flexibility of operation, extra.security 
and immediate communication with 
Securicor’s own 24 hour emergency service. 

Stand-by reserve vehicles available 
throughout the country day and night. 


European Delivery Service ^ 

The two-way door-to-door expresf delivery 
service operates from any point in thfe U.K! to 
and from Securicor branches in France.' 
Belgium, Holland, Germany and Luiemhourg. 

This comprehensive service inciddes full 
customs clearance for both imports ' • 
and exports. . ' 

For a service where resources cpurit : 
international as well as U.K., customers 
benefit by using Securicor. 


Norwegian State receipts from 
oH production in the North Sea 
rose to SlOOm. in tbe first 10 
montbs of 1076 from'. 93m. in tbe. 
same period of I>/a, AP-DJ 
reports from Oslo. Total State 
revenues for the first 10 months 
of this year rose to 55b n-. from. 
S4.3bn. in the same period of 
1975. 

Italian tax 

Sig. Gaetano Stammatl, the 
Italian Treasury Minister, said 
yesterday that he planned to -lift 
the 7 per cent, tax on foreign ex- 
change purchases before toe 
scheduled February 18 d e ad l i ne , 
reports AP-DJ from Rome. Sig.-. 
Stammati said that the deerge 
which levied the tax which has 
been opposed by Italy’s Common 
Market partners and by Italian 
importers, gave him authority to' 
extend it or drop it early. 


TH&v EMERGENCE of * new He takes as Hs models both 
grouping of radical antfr- th* CSV of Herr FranzJoseph 
Communist Christian Dhmct. 6 
in. Milan, under tbe leadership 

of- Sig. Massimo de Carotts, 1 . Party through insistence on a 
fallowed Mmediately by a newt? more, conservative, antPsOcialist 

per interview in which he line- .The latter. is interesting to 
forecast a ' head-on collislotf the new anti-Oomintniist Tadlcals 
between Christian DemocratSrbecause hi managed to achieve 
tod Conmumists, has creatot E?^ e f *>y by-passing tiie fradi- 
consternation In Christian Dtmo-'. tiona “ P 3 ^ machine, 
crat ranks amr demands that he‘ Sig de Carolis and hie iol- 
be semelyi chastised at the lowers are challenging not only 
forthcoming • party NatioualTthe present Androbtti Govern- 
Execotive meeting. . • me'nt but also the present party 

Sig de Ca rolls daims to 2 

scut hot only the traditional and- challenge to pjrly unity for 
Communist: element, but also -^?^ ^ eore ^ a ^ r 
those who opted for the party t f«m> Pai *hP 

for titer first time at the general WjSSL • 
elections in June (when the party -ongMUy planned December 2 
picked up votes from the rig St' ;t ?J?? ce ? lh * r . 1 . - „ 

wiUg and moderate lay parties ^Thls h signl fictot tn_ th at it 
flke the liberals and -Social 7 ' means that Prime : Mlnteter 
Democrats.'-' - Andreotti’s. visit to Washington 


will now take place before y-. 
not after the meeting which.- 
expected to reveal the depths 
the division within the party.; > 
The divisions are not only f - 
duced by Rig. de Carolis and ! ! 
Milanese followers. - Sene^ 
Amin tore Fanfani has also o - 
again revived his long-stand 
ambitioos . of engineering : 
frontal position between Ch 
tian Democrats and Conmiunr 
But Sig. de Carolis's presu. ; 
tion to speak for a new breec* 
Christian Democrats is what :- 
most offended the traditio- 
party apparatus. His aim ; 
making the party a clearly .Ci- 
serve tive. anti-Communlst pa 
clashes directly with its in? 
class and popular traditions. ; 
the longer run. however, it; 
seen as a situation which raij 
well lead to the come-back. : 
supreme mediator, of Sig. AI 
Moro. 


Overtures to Spain’s opposition | 

.; . -\75 

BY ROGER MATTHEWS ■ " - MADRID, Nov. 25. .jf^ 

. ... ' ?'j?or 

SR. ADOLFO SUAREZ, tit negotiate ta J?*!?.*’.* 

Spanish Prime "Minister is hlan- team : that'. includes the Com- Doctors -employed by the sta.- 
ning to draw tbe teeth ol the mtmist Party or ; groups farther health service are threatening - 
Opposition parties’ hostiUty ^ft and this conld sttil prove a vrattL-eut w i the nej . 

towards . the referendum on rtombnne Mode. _ fff t !"JSS? h< £j,S 


BY ROGER MATTHEWS 


and the likelihood of a strike 
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East-West talks . ' ' 

At yesterday's 120 th plenary meet- 
ing of tbe 19-nation East- West 
force reduction talks the new 
head of the British delegation, 
Mr. Edwin BoUand, urged the. 
Eastern aide to give at last a 
serious and constructive answer 
to the Nato proposals put forward 
almost a year ago, our correspmi- 
dent reports from Vienna. . . 

Perez in Moscow 

Venezuelan President Carito 
Andres- Perez and Us Soviet 
counterpart Nikolai Fodgorny. 
held 'friendly and renstroctive 
talks yesterday -in' the Kreimm, 
UPI reports from ^Moreow. jfr. 
Perez, wlr- is on a five-day offloaj 
visit, met witB Mr^Podgorny^d 
First Deputy Premier JUfru 
Mazurov. 

Hongary-U .S. de 

Mr. sniot' Rldanton. VS, 

Secretory of Coramere^had 

yesterday with Hungariax* jea 0 ®**- 
after being tokt ttoy 
strongly 
nation 'statu* 

U A, reports UPI ltd m Rndapest- 


•\^-££o) . 


^ w- -. ■ 7 noW affects considerably more stewards who were drawing up ^ -~- 

' According to sources close to; A g- children. - . . We strike 32-point programme of deman _ 
the Prime Minister, he. wflt E9 njmittee said today that nearly for when their national agree^Jp 
present tp.the Opposition were out and, they meat expires . shortly. • .. 

°^ ers 0 ^^^ w6rtf ’ determined to -win their With the Government- nmniag?-' 
which win be^ difficult to refuse^ f o r higher pay gud int- a substantial budget deficit titiCT 
in return,, he will expect the profcssiohal status. — : year, there la genuine anxietyT 
Opposition to drop plans for service was also hit in the administration about ih#} 

favour: ®f toida.v^when officers ‘In jails availability of funds to . meevj 
?pfaSn i{^.- m the December- 15 ^^ nghh nf .tfafi country began publie sector pay claims. 4 

Earlier tin* week • r - 1 - - : H 

Villa, the Minister of the ' Si 

Interior, angered mlddle-of-tbe- • .V; ‘ w ■% * ■» ” 

,ab < )urlaw i 

OTyoue emcmnnging abstentions. gY AU&A** 0 ** l£BL - BELGRADE, Nov. 25. IT 


BELGRADE, Nov. 25. 


A summit meeting of the Oppbri-! - ... - - . ' 

wcck *® 4 dljE“OF the tdoBtiimftortatf Federal Parliament — the 
to consider rts response. , .Ljfleces .ef legislatipn in. .Yngo- domination of any monopoly, be 
. Sr. Felipe Gonzalez, Secretary slavia^-the. law’ on assoarated .it private or state-owned, over 
General of • the main Sodallat''-jai»our- J was passed today by the tie disposition of the means oi 
Paxty-. ppOE, ^ yesterday thai p^deral - Parilament . in.-- tbe production. . . - 

ne favoured abstentions bectoto oresenCE^fFrasidenl ’nto.. Dur-.- Two basic, principles of the 
conditions did not exist for a fait tag more than six moaths Of pub- law on associated labour are thai 
test of public opinion. ‘ 1 . ! -1fe ditoafsadon: the .original- draft, - workers • have an inalienable 
- However, the electoral law~is of 62fi^artldes, was ameod^d-fo jaght to: dispose of their income 
considered to be the roost ^STJita^cedS 'df^placer aud^ ^^^32 nKfr-and that labour and resource' 
element in ensuring that - artfrfiBw • were -added, v - '•-.--v^flliOttld be pooled, whenever, th a 
moves flnnly towards a Westa^- "' T3m new law, which 'fonows « required .by. the nature of pro 
style democracy and the Qpntgl- fre adoption- of a-: new const*- Auction, if tMt is to yield a' big 
tion has insisted that it be fuliY- tutito two.-years 'ago, .goes tur-.ger income, higher 1 productivity 
consulted. There were on tflW tiier Jthan: tee conktaatlon^P or, accelerated development 


Hr. snare* is not prepii^ 'terGttgproy, : ;:preslaeni ; M 
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^ ISTER Pierre 
. ■ his first major 
oaratuts defeated 
’.French-speaking 
Quebec, has 
nadians to main- 
" . '.ountry. 

, i speech broad- 
± and English, 
* . Rene Levesque, 
•o-separatist Parti 
<ared to be sworn 
emier of Quebec, 
said that tbougb 
cois had defeated 
:ral party it had 
,im the electorate 
hlicy of detaching 
; the Canadian 
1 separate country, 
ess of the Parti 
ed Canadians to 
al unity, he said, 
real, the crisis is 
lalleagc is irnino 
ared. 

promised to hold 
fercncos between 
federal ministers 
issues resulting 
:c election, 
it Canada cannot, 
anada must not, 
:e. The county 
iiD united if its 
i live together in 
he said. 

urged Canadians 
f a united Canada 
ual respect and 


OTTAWA, Nov. 25. 


Be promised that the Federal 
Government . in Ottawa would 
look closely at the problems fac- 
ing the people of Quebec. These 
include inflation, unemployment 
and bilingualism. ■' 

“I want to assure the people 
of Quebec, as I- did the very 
moment after the election, that 
this co-operation will be forth- 
coming in every way,” he said. 

The separatists are pledged to 
holding a referendum on. tbe 
autonomy issue in Quebec within 
two years. 

Opposition party leaders have 
blamed the “ rigid, centralised ” 
form of Prime Minister Trudeau's 
Liberal Government for Quebec's 
election of the Partf Qudbffcois; 

In speeches broadcast afte r Mr . 
Trudeau's nationwide address. 
Conservative leader Jp.e. Clark 
and New Democratic Party leader 
Ed Broadbent both asked for a 
less federally-centralised federa- 
tion. 

Mr. Clark said the erosion of 
the federal-urovincial partner- 
ship did not begin with the elec- 
tion of a Party QufbGcols Gov- 
ernment. 

"Rather, what ..we have 
witnessed over the past eight 
years has been a steady dis- 
integration in the spirit of the 
partnership between the federal 
government and all the pro- 
vinces,” he said. 

Mr. Broadbent said ^although 
It would be foolish to place all 


th eblsme on the present federal 
government, there - can be no 
doubt that Mr. Trudeau must 
share a major part . of the 
responsibility. 

“More than any man in 
modern Canadian history, Mr. 
Trudeau has been responsible 
for fostering the dangerous myth 
that there is only one form of 
federalism and that is his own 
ripid, centralised form. “As 
Pnme Minister be should now 
be aware that his total reliance 
on bilingualism as the solution 
to the problems of Canadian 
federalism has been an un- 
mitigated failure,” he said. 

Both leaders pledged to work 
with the new Premier of Quebec, 
but they said they would oppose 
Mr. Levesques separatist 
ambitions. 

• Immigration Minister Bud 
Cullc-u yesterday introduced a 
new Immigration Bill which 
emphasises reuniting immigrant 
families, eases restrictions on 
immigrants or those with health 
problems and tightens measures 
to keep out lawbreakers. 

The Bill allows also for con 
sultation between the federal 
government and the provinces on 
the volume, distribution and 
settlement of immigrants. The 
federal Government retains final 
say on any particular matter, 
however. 
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plan to solve NYC crisis 
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NEW YORK, Nov. 25. 




City and State 
to have come up 
nary plan which 
solve this city's 
crisis. However 
which would 
.vbnlehearted co- 
Jew York City's 
and its municipal 
.on funds, seems 
-ive much support 
le plan calls for 
: pension funds to 
additional Slbn. 
bonds issued by 
' Assistance Cor- 
:) on top of the 


Slbn. short-term city debt that 
they already own. The money 
raised from this sale would go 
to pay off the short-term, city 
notes owned by small non- 
lnstitutiona! Investors. . 

The principal catch, aside 
from having to persuade the in- 
stitutions simply to put tip .this 
much new money, is that; the 
interest and capital costa of 
these new bonds would be‘ met 
by existing funds already pledged 
to cover other MAC botes 
already issued. Thus, the banks 
would effectively receive r no 
extra cover for their 'more-Cfcan- 


doubled short-term city holdings. 

This plan is seen by some as 
essentially similar to a scheme 
put forward in the spring by the 
city and rejected firmly at that 
time by the banks. To-day the 
city, working against a self- 
imposed deadline of three weeks 
to pay off tbe small investors, is 
up against the wall. The only 
apparent alternative to the 
bank's agreement would seem 
to be a coll for more federal 
Government aid and this the city 
does not want to make, at least 
until President-elect Cartor 
takes over. 
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in ess and.ludus- that* was taken- away Ironr™ 
to organised huge, farmers in Sonora statelmust .be 
: "irotests. • in . 52 returned to them. J . ' ' - . 

1 yesterday,.. have - Sparrow andother State Cham- 
~r call a genera! her of Commerce presidents 
- President Luis organised Wednesday's protest 
.'overnnient. expro- after last -week's Government 
ore private farm seizure o£ 243.100 acres of prune 
— - wheat and cattle land in Sonora 

11-state Business the nation’s breadbasket. The 
1 .stically affected Government said it was turning 
fivity- from Sonora- the- property over to more than 
!:• North-West to 8,000 poor peasants. 

"ieep south. Private landowners believe the 

vw. President of Government may plan further ex- 
regou Chamber of propnations in Sinaloa, a state 
Sonora said, “ it is., immediately to the south of 
i that private Sonora, where most of the 
be respected until country's major vegetables are 
anishes its term, produced, 
eon. Tbe property AP-DJ. 
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Hie expensive road to democracy 


8Y DAVID WHITE, BRAZIL CORRESPONDENT 


St 


INGTOV. Nov. 25, 
CARTER was 
s, Georgia, to-day 
anksgiving. Day 
and', perhaps 
li dated advice 
Who yester- 
at he plans to 
the little town 


imy 


refiea 


•• 


Inquiries are invited 
for the acquisition of 
?e, professionally-managed 
and irrigated 


AGRICULTURAL 
PROPERTIES 
in the 

UNITED STATES 


fit 


* 1 


to 


Sp 


Available if desired: 
Bank-guaranteed leasebacks 
ton-recourse mortgage financing 




ANHATTAN VENTURE COMPANY 
340 East 57th Street 
New York, NY 10022 
Telephone 21 2-688-4445 . 
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ause will no 
new presi- 
on the ret 
sit ion from 
administra- 
tion to his own which takes 
office In less than tVo months 
time. Most veterans of past “ in- 
terregnums ” seem to agree that 
this has so far been one of the 
smoothest ebangeovers this city 
has ever seen, but it is also clear 
that Washington has surprisingly 
little idea' still bpw the new 
president will actually operate. 

-For the moment^ Mr. Carter is 
certainly being praised for his 
political aplomb.} This week's 
tow-day -visit to Washington, for 
instance, seems to^have been re- 
markably. success fit so success- 
ful that It even mxraipted Sen 
Charles Percy, a Republican, to 
say that ‘the “ honeymoon has 
begun and he ihtehds to see 
is a long long lone." Other 
Senators were also} to be .heard 
making approving {noises about 
Mr, Caher's humility, intelli- 
gence, courtesy amuaccessibility. 

On Capitol Hill.t Mr. Carter 
banded bnt his own 
phone number of 
Senators, and Con. 
told thdtii he was w 
Pennsylvania Avenu 
that links the White 
Capitol. Is a a “ two 
and that he would q£ver forget 
that . 
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iade floral arrangements, delivered almost 
V you want; available from most Interflora shops. 
,-*$Dn guaranteed- Special seasonal designs 


from £2-95. Rices include VAT and standard 
Interflora Service Fee (27p) and the cost of 
nstructions extra. 
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RIO DE JANEIRO, Nov. 25. 

THE PROSPECT for political 
liberalisation in Brazil i* being 
increasingly nvershadnwed by 
economic difficulties. The more 
President Ernesto Geisel's 
Government finds itself forced to 
take unpopular decisions on the 
economic front, the less likely 
it seems that the political status 
quo — a military . regime with 
patchy democratic trimmings — 
is likely to- -see fundamental 
changes. 

Prospects in the political and 
economic spheres are all the 
more uncertain in the wake of 
the elections held on November 
15. Tbe elections, held to choose 
local authorities throughout the 
country were the first oppor- 
tunity— though a very limited 
opportunity — tbat the electorate 
has had to express itself on the 
Government’s record since the 
congressional elections of two 
years ago. 

Although the local elections 
gave General Geisel what he 
wanted, they have done little to 
dear the air. From the still 
incomplete results there is no 
question that the Government 
party, the National Renewal 
Alliance (ARENA), won on all 
counts, although the one legal 
opposition party, the Brazilian 
Democratic Movement (MDB). 
increased its share of local 
government positions and scored 
convincing victories in some of 
the more developed areas such 
as Rio de, Janeiro. Rio Grande 
do Sul and urban Sao Paulo. 


much. tnOi* thin J r <cj| positions 
were at..«P ue - General Geisel 
hi ra self took personal command 
of ARENAS campaign effort 
Carrying p,ore Partial* thau the 

Government as a whole, and 
certainly Py re than the party, 
he managed to recover part of 
what was- lost in the 1974 Con- 
gressional . elections, when the 
MDB romped home with 70 per 
ecu l. -of. the Senate vote. 

But li. would ho misleading to 
assess his . victory as equalling 
the MDBTs success: ARENA stood 
unopposed-m many or the country 
areas where almost half Brazil’s 
1 lOro. people live, and restric- 
tions on party broadcasts and 


deteriorating steadily. The 
Government waited until after 
the elections to announce a 
£3.5bn. cutback in its spending 
plans for next year. Faced with 
a heavy oil bill, a big trade gap, 
a snowballing foreign debt (now 
around $27bn.) and rising infla- 


stitutional acts” which ensure 
the President always gets the 

last word. 


advertising were so great that 
there was hardly 


.. — — - - any campaign at 
all except for General Geisel’s. 


More prestige 


ARENA has claimed r a win- 
ning margin of 4:5m. votes'fn an 
electorate of 43m., and although 
the opposition conquered Salva- 
dor and some other important 
towns, the^ Government party 
made a surprise comeback in the 
farming state of Parana and 
proved that the opposition tide is 
not irreversible.' 

All of this was played out on 
a scale that made it obvious that 


The workmen putting up elec- 
tion hoardings in Kio dc Janeiro 
sOon cottoned on and placed 
Government posters where they 
could be- seen, facing the trafilc, 
and opposition posters where 
they could hot. Television cam- 
paigning; reduced to still photo- 
graphs of Candida tos with the 
briefest of biographies, provided 
a mere ■ pantomime version of 
President Gedsel’s promise to 

Congress earlier in the year — 

“The full exercise of the right 
of the democratic vote, without 
pressure inr coercion." 

At the speiy least, the elections 
were supposed to give prestige 
and credibility to the two political 
parties, . both of which were 
created by; the army after its 1964 
conp. But the parties themselves 
undermined this effort by in- 
ternal squabbles, which resulted 
in tbe only scenes of violence 
during' Che elections. In Sao 
Paulo/ tlie MDD has frittered 
away some of the capital gained 
two ago in a corruption 

scandatffi which one of its senior 
membe& is accused of using ex- 
pense amount funds to buy such 
items as ? ”ladies' knickers" and 
“ a D afraid Duck bed." 

All la all. nothin* in the poli- 
tical scene, has changed, but the 
economic outlook has been 



PRESIDENT GEISEL 
. democracy incompatible 
with shanty towns. 


The economic crisis ha® not 
only made it more difficult for 
the Government to be sure of a 
popular base, but has also 
divided the ruling establishment. 
There are still strong partisans 
of the tougher style of the pre- 
vious Government, which saw 
Brazil through the period 
marked by the “economic 
miracle" a stockmarket boom, 
and the start of the Trans- 
Amazonian Highway. On The 
other hand, there is also pres- 
sure for radical changes in the 
economic structure which has 
been built up since 1964 and 
which allots a big role to foreign 
capital. 

At this stage it is Impossible, 
to tell quite what will happen in 
1978. Of the 22 senators whose 
mandates last until 1982, the 
MDB has 16, which means that 
it needs only 17 of 42 seats up 
for election in 1978 to take over 
a Senate majority. In the 
gubernatorial elections. the 
Opposition can count on taking 
at least Rio de Janeiro and Rio 
Grande do Sul, a politically 
important State which has pro- 
vided the last three Brazilian 
presidents — if the army Right- 
wing allows it 


tion of about 45 per cent, a year, 
the Government has found no 
alternative to slowing economic 
grow tii. Other austerity meas- 
ures, including curbs on petrol 
consumption, are likely to follow. 

The economy has undoubtedly 
top Government priority, and 
there is little incentive inr it to 
start meddling with political 
arrangements. The Government 
seems certain to proceed with the 
□ext round of elections for 
Governors and for most of . Con- 
gress. in two years’ time without 
abandoning either the two-party 
system or the range of uncon- 
stitutional weapons known as “ in- 


Army excesses 


There is no guarantee that it 
will accept more than a very 
small degree of liberalisation, 
unless . President Geisel can 
prove that he can win in a 
genuinely free election. So far 
there has been only one free 
election since 1974, and the 
Government lost it. Afterwards. 
President Geisel bad to resort to 
his "institutional acts” to 
remove, for political reasons, 
four opposition Congressmen 
and one state deputy, moves 
which reduced even further 
Brazil’s all too modest list of 
democratic credentials. 


Brazil no longer has direct 
elections for President, and the 
next Congress, by a constitu- 
tional quirk which gives the 
President a five-year term and 
Congress four years, will have 
□o direct bearing on the 
country’s leadership. State 
governors were appointed in 
1974, and there is still doubt 
whether they will be elected 
directly in 1978, though both 
the constitution and President 
Geisel say they will. And 
although Brazil goes through the 
ritual of local elections, the pre- 
fectures of all the main towns 
are, like the governorships, 
appointed posts. 

However, President Geisel has 
succeeded in carrying out a heavy 
election programme to schedule, 
in a freer atmosphere than 
before, and seems determined to 
continue doing so. Hard-line 
regional army chiefs in the north- 
east and in Sao Paulo have been 
replaced by Geisel supporters, 
strengthening the moderate fac- 
tion in the army high command. 
Many officers are believed to be 
prepared to accept a civilian 
President although General 
Geisel’s immediate successor will 
almost certainly come from the 
military. Army excesses have 
been contained, and torture of 
political prisoners appears to 
have stopped since May. Censor- 
ship, though still applied in an 
arbitrary and unequal Fashion, 
has been eased. Lastly, and im- 
portantly. General Geisel has set 
has sights on a more just social 
policy, already marked by an 
expansion of state health insur- 
ance and assistance to. small 
fanners. 

All of this does not yet mean 
that Brazil is steering back 
towards democracy. President 
Geisel himself was quoted by a 
Sao Paulo newspaper corre- 
spondent who accompanied him 
on a recent visit to Japan as say- 
ing: “There cannot be a demo- 
cratic regime where there are 
shanty towns and people starving 
to death.” 




L Are all the hotels in his brochure actually built? 


2. Can he arrange (a) just the package you want or 
(b) just the package you want as long as it’s 
a week in Palma? 


3.1s he as keen to book bed-and-breakfast in Rhyl 
V as a five-star hotel in Rio? 


4.Doe& he specialise in (a) single-centre or 

(b) two-centre holidays? Or (c) could. he manage 
. a 1700-centre holiday? ' 


5. Candle provide everything you need from a 
private aircraft to a luggage label? 



BARCLAYS 

International 



From multi-national finance tcittavdlers cheques, 
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warns Chinese people 
tasks ahead’ 


t*he FinilacSl Times Fi^day 1 November 26 t 




FINANCIAL TIMES REPORTER 

11R. HUA KUO-feng, in his first 
public speech since becoming 
Chairman of the Chinese Com- 
munis l Party, said yesterday that 
the purge of radicals from the 
party leadership was “a great, 
historic victory. - ’ But the 56-year' 
old successor to Chairman Mao 
also told the Chinese people That 
“arduous tasks are still before 
U5." 

Mr. Hue spoke at a ceremony 
held in Peking's Tien An Men 
(Gate of Heavenly Peace) Square 
for the laying of the cornerstone 
for a memorial hall for Chairman 
Mao. 

Peking Radio said S.000 persons 
attended thv ceremony, held 
shortly before sundown at the 
work site for the “ Chairman Mao 
Memorial Hall.” where the pre- 
served body of the fate Chairman 
will lie in a crystal coffin. 

“The people for generations 
to come will be able to pay their 

respects here to Chairman Mao's 
remains," Mr. Hua said. He 


denounced Chairman Mao's 
widow. Chiang Ching, and three 
of her radical associates by name 
In his fiPO-word speech. 

Mr. Hua said the party had 
“won a creat, historic victory in 
smashing the plot of the anti- 
party gang of four who tried to 
usurp party and state power. An 
excellent situation, indeed, pre- 
vails throughout the country*, 
from East to West, from North 
to South and from town to 
countryside.** 

He warned, however, that “we 
should not be conceited. 
Arduous tasks are still before 
us." 

Although Mr. Hua said the 
situation was “excellent,” only 
a few days earlier he ordered 
the army into government offices, 
factories Schools and other 
organisations in Fukien province. 

There was no positive indica- 
tion that the province was a 
serious trouble area. But 
diplomatic - observers said the 


HONG KONG, Nov. 25. 

action appeared to indicate that 
things were not going right in 
the province, which is about 100 
miles from the nationalist-held 
island of Taiwan. 

A broadcast said “a very small 
number of people” in the pro- - 
vince had been acting in concert 
with the “gang of four" to cause 
trouble. 

Meanwhile, the campaign 
against Madame Mao continues to- 
day. The People's Daily alleged 
that Madam Mao and the radicals 
“ with the aim of usurping party 
and state power, resorted to many 
underhand manoeuvres to crim- 
inally interfere with and sabotage 
the preservation of Chairman 
Mao's remains." 

The report was seen as con 
firms tion of students' wall posters 
in Peking University describing 
a leadership struggle following 
Chairman Mao's death, on Sep- 
tember 9, over what should be 
done with his body. 


[y a ‘minor issue 9 


CHINESE Vice-Premier Li 
Hsien-nien has told a visiting 
group of U.5. Senators the reso- 
lution of the Taiwan problem is 
a " minor issue ” in U.S.-Chinese 
relations. 

The “major Issue." he said, is 
the threat posed by the Soviet 
Union to China and the United 
States. 

Son. Bennett Johnston 
reported Wednesday on the 
group’s conversation with Li and 
with Vice-Foreign Minister 
Wang Hai-»Tung during the 
Senators' November 5-21 visit to 
China. 

Johnston quoted Mr, . Li as 
saying: “We do not regard 
Taiwan as a major issue. 


Taiwan is a minor issue. The 
major issue Is relations with 
Russia.” 

Peking regards Taiwan as an 
integral part of China. The 
U.S. has a defence treaty with 
Taiwan. 

Peking's ‘fear of a possible 
Soviet invasion or nuclear attack 
has caused authorities to con- 
struct a honeycomb of shelters 
under the capital city which can 
house four million people, 
Bennett said. 

He said Li told the group the 
Chinese government doesn’t 
expect any attack but should one 
come "we would lure them into 
our country and chew them up 
like a do?.” 


WASHINGTON. Nov. 25 
6 A Special Correspondent In 
Peking writes: Peking is tensely 
awaiting a new round of earth- 
quake tremors. The official warn- 
ing to be on guard against 
further shocks issued last 
Saturday still stands. Though 
outwardly calm, local Chinese 
and foreign residents are edgy 
and nervous. Some foreigners 
have evacuated their high rise 
apartment blocks for the safety 
of single storey embassy build- 
ings. Those who remain are 
sleeping fitfully, fully dressed, 
suitcases packed ready for a 
speedy emergency exlL 
Thousands of Chinese have been 
erecting temporary shelters on 
the footpaths all week. 


More blacks fleeing 
from South Africa 


BY GRAHAM HATTON 

THE GREAT..' trek of students 
and other. Africans afraid of 
police persecution is continuing. 
They are deserting the townships 
on the Witwatersrazid and head- 
ing for blacfrcontrolled Botswana 
and Swaziland, according to a 
report here to-day. 

The number of student 
refugees in Swaziland has more 
than doubled to 190 since the 
first group fledrthere a couple of 
weeks ago. In Botswana, where 
there are between 1,300 and 1.500 
refugees, arrivals are reaching 
the main centres of Lobatse and 
Gaborone almost daily. The 
refugees are-. adults as well as 
students. ■ . . 

The trek from the republic has 
placed an .. added burden on 
Botswana, which has anpealed to 
the UN for financial help to ease 
the plight of. refugees. The 
Southern African representative 

of the United Nations High Com- 
missioner for. refugees said that 
they had not yet had a firm, 
promise of UN help. 

Meanwhile fresh allegations of 
police torture have been made. 
Two men charged with making 
Molotov cocktails told the circuit 
court at Springs that police in 
Pretoria had given them electric 


JOHANNESBURG, Nov. 25. 

shocks to force them to make 
statements. ■ ■ 

Tile men, both clerks at the 
Kalafong Hospital, were charged 
with sabotage, alternatively con- 
spiring to commit arson. The 
Mate alleges they made two 
petrol bombs at' Atteridgevilie On 
October 24. Both men, who 
pleaded not guilty, told the court 
that they incriminated them- 
selves after they were given 
electric shocks by members of 
the security police. 

And in Randfontein six teen- 
age students were promptly re- 
arrested by police outside a 
court, after they had been freed 
by a magistrate on charges o£ 
public violence. The prosecutor 
bad warned that they could be 
re-charged if more information 

could be unearthed. 

In Johannesburg more informa- 
tion has come to light concern- 
ing police action during the up- 
heavals earlier this year. Giving 
evidence in a public violence 
hearing, a police officer told a 
magistrate he had fired on mem- 
bers of a protesting crowd in 
Alexandra township with buck- 
shot and later saw five of them 
at the police station with bleed- 
ing wounds. 


Rhodesians in 
Mozambique 

MADRID, Nov. 25. 
RHODESIAN' troops, backed by 
aircraft and armoured cars, have 
again crossed the Mozambique 
border, Mozambique News 
Agency said. 

The agenqjr said the attack 
was launched-un Monday against 
Vila Manica, in Manica province, 
and fighting went on near the 
frontier until yesterday. The 
area is across the border from 
the Rhodesian town of UratalL 
Reuter 


Tanaka trial ; 
date fixed 

TOKYO, Nov. 25. 
FORMER Japanese Prime Minis- 
ter Mr. Kakuei Tanaka, 58, will 
appear in the Tokyo District 
Court on January 27 to - face 
bribery charges; arising from the 
sale of Lockheed aircraft., it was 
announced -to-day. 

The court said that . Mr. 
Tanaka, who was formally 
charged on August 16, would be 
tried together with his former 
secretary, Mr. Toshio Enomoto, 
and. three former officials of the 
giant Marubeni Corporation. 
Reuter 
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Mr. Donald Pearson, 
Group Representative in Brazil. 




In recognition of the growing 
importance of Brazil : n world 
trade and investment / Midland 
Bank and Samuel M.c ntagu now 
have a Group Repres mtative 
Office in Sao Paulo. , 

This office will be active in 
Eurocurrency business, British 
Export Finance arrangements, 
investment and finance for trade; 
It will also provide assistance to customers, drawing 
on the international experience of Midland Bank 
and Samuel Montagu & Co., the Merchant Bankers 
within the Group. Contact: Donald Pearson, our 
Group Representative for Brazil. 

Tel: Sao Paulo 257 0973, 257 3229 ox 257 4651. 
Group Representative Office, Rua Bela Cintra, 940- 
10th Floor, or write, Midland Bank Group Represen- 
tative Office, Caixa Postal 51601, Sao Paulo, Brazil. 
Or in London, contact Mr. G. L. Walkden, Senior 

Executive, Latin American Area, on 01-606 9944, 
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THE reported shooting down, of 
an. Iranian jet fighter by jSonfh 
Yemeni forceis further threatens 
the' rapprochment between Aden 
and- . Saudi - Arabia which earlier 
this year offered substantial 
financial aid . .to . the people’s 
Democratic Republic of Yemen 
conditional on-moderation offhe 
left-wing slate’s political; posi- 
tion. ' /. v ' : 5 / 

An official .-.statement- from 
Aden ' said the .Iranian aircraft 
had violated ; Yemeni ; 'airspace 
from Oman - yesterday ; and . was 
shot down in >tire astern part 
of PDRY^s siith: govern ate! - 
• After wirlier^denials that: any. 

plane ‘ from. -Oman had- 'been, 
flying over- - South Yemeni .'an 

'Oman Foreign Ministry . spokes- 
man aid v tonight that 1 an 
Iranian aircraft was missing after 
being fired at- from across the ' 
South Yemen border. 

The South Yemeni , foreign 
ministry, having protested^ the 
United Nations Security- Council 
and' the Arab. LeagqlJ/qyer 
repeated violations ' of ".Ms air 
in 'jOman, claimed that: . the 
in ^Pman," claimed that . the 
" aggression "V . was committed- 
with- : full knowledge ana agreed 
meht of the Oman Government 
of Sultan.' Qaboos bin' Said ... ' 

In -a private meeting •; during, 
last month's Arab Summit .con- 
ference in Cairoc .President. 
Salem Robaya A 11. 'of. South. 
Yemen was warned... by Saudi' 
leaders that his country's stance 
was hot ‘following the. Spirit, of ; 
their agreement, which had bdeo 
hammered out during a long - 
series of secret meetings- 
sored by Egypt. Diplomats 
said that Saudi leaders jMfil*een 
irritated greatly by anvsKtaetc bn 
Oman by South Yemen m.‘ . this 
summer's . n op-aligned^, infer- 
ence in Colombo. o' 


THE . SYRIAN army peacekeep- 
ing forcer- which . has shopped . the 
fighting ht -Leb antra,- - after ; Id. 
moirths. .of clvii wax, is making 
' plans ' to - dlsarin^hostUe '-private 
armies, ■ informed source re- 
ported to^day, . . " - 

Procedures for the- -surrender 
of- -artiUeryrbaye already been 
discussed between mediators and 
the commandert of miUtia units 
oh both sides of :tbe Lebanese 
cohfUct/tbe'bources "said- 
'• The collection of artillery— 
part of.the;peace plan .endorsed 
by- Arab summit meetings last 
month— is regarded as an impor- 
tant step” in.; consolidating the 
■triice .-which the, Syrian peace- 
keeping -/force. has - imposed 'job. 
Lebanon, 1 -.. ■ : Li/,' . 

-' Many, previous- ceasefires, dis- 
integrated because of anonymous 
long-range shelling, to. which It 
was' easier for everyone^- to-, re- 
taliate than for .anyone ta toff 
out who was- responsible.;.; • 
The Arab peace plan specifies 
’.that only heavy weapons -most- be 
given dp. by the Combatants, 


“BEIRUT, 

Militiamen on both : 
-already hidden their 
machine guns— and r 
pacts them to be turn 
the Syrians. 

. Lebanese, and Syria: 
ders of the truce force 
acting as go-betweens 
rival factions, but n 
plan for. the- cotlectioj 
weapons has yet bean- 
sources said, 

1 Reuter " ;. . 

Meanwhile, - Libya 
General .Conference 1 
mended a halt to furt 
aid -to- Syria, the: 3 
.agency reported -ih . 
from Tripoli. 

. The conference, wl 
list bight, .recomxni 
Step. because of Syria' 
ment in capitulationis 
betrayal of the Arab c 
Syrian" regime had bej 
swiftly towards a M 
settlement as well 
blows tb the - Falestin 
tion, the Libyans dec 


Syria, Iraq pull in troi 


.. BY LOUTO FARES r ,j 

IRAQI troops which were- con- 
centrated on tbe SyrLfn/Iraqi 
bonier throughont the summer 
have, over the past few days, 
begun' to! withdraw from' the 
Syrian border and the last unit 
is /expected to. JeaW -the border 
area to-day, authoritative Syrian 
sources said..:;..- . 

. In return, Syria to-day 1 b^gan 
evacuating troops from, the 
border with--. Iraq, the -;sources 
skid, .adding they expect the 
wi»*»drawal to be completed with-, 
in a few hours. -■ .- A' •:* •: 

1 Observer; in Damascus see this 
as a sign the ‘rival Baathlsf 


DAMASCUS; 

regimes : In Dama 
Baghdad may be rea 
sider a reconciliation 
bitter four-year disp 
dispute, reached - a c 
summer over the Sy 
vention in Lebanon, a 
countries massed, tn 
their "common border 
The observers link 
withdrawal with tin 
Syria over the past 2 
Egyptian Deputy, 
i Hbsni Mubarak, who, 
lug -handed Presiden 
■ verbal message from 
Sadat, left Damascus 
. tag for "Baghdad. .*•, 




i A sense e v optiimsm is spreading in the Lebai 


■r& 


Robert .Graham in 



Syrian- soldiers offer tea.\o JPalestinlans. 



FOff .THE FIRST time in;: 18; ! mistake ^ .' “Jinnblatt, ■ .Geymael. had -his revolver . 
months there is. a feeling of and. Chanxoun 'should: all go and which vonjd have bef 
optimism in Beirut '’ It/ is-'ftke a look with their flghters at : able a few Weeks ago 
di^Ldent Md ..incredulous- but- it 1 what thiey-'.bave done to the g u t the . anarchy 
is rnevertheless there. It -.has/rentre Qf BMret,”;said fpnner jterism built up over ' 
noming ' ti> db^wlth. a concrete rfoemier; Saeb - Salaam. ^ Mr. s the civil, war continue' 
vision of 'the ■' future .shape of -Salaain, ; is / horrified -^afc-: '"ther contiEues-f^crt -the. cJ» 
Lebanon, Jor there is none and- extent P £ . the ^ damage to,, his. -shops because that weij 
anyway it is premature for such ’.-country . Mr."-. Ghassen -Twenii,: ——but neon signs, wind 
thingsL Nor does it stem, from thfe-. Minister of : Inf onnatioa, is .glass,. .doors, electric 
any belief * that ‘ the problems nkring a televi^ioprfihn made of and so on. Protectioi 
which created -this" terrible • coo- damage. ' “to,, make- the still being demabi 
filet have beai solved. Many of Lebanese realise what they have Raymond Edde, Who 
them * retoaihp Instead' this done-' to their country," Mr. Mr. Elias Sarkis for 
optimism derives fforn something Tweini reckons that close /on one. deney believes ther 
both more^ ^ abstract^ ^*ahd funda- ve °5 e 
mental — a sense irf security. help.- ; hisVif^ia^ seventh ; 

EMtimes ^ s' 

force, backed.by heavy weapons . * . , .a-C | e T 4Q bJ® ct ^ 

and ..the, '-ill important seal of Some people.; have made control. Palestinian 

POtiticai-approvaL from the .key fortunes /rom-.rtiib . ^fighting, - 

Arab Gove rumen ta, hag stopped Fortunes, have - been. 1 - made by called a , usreatexung 

the- fighting «^;and the presence .home v 'of the who have 5*®^ . armour “4 

is, cb^mjnclng- enough for people' Rberally availed.-. themselves of. There is. no. such, -qd 
to .believe “that- the mllttary ^m’lflghr to loof anff^extort Rich- straint on .the.- areas.., 
phase of tee- -conflict is ndw-jIBeiriiti’s were .fabulously rich .Right-wing Phallange i 
over. ~ arid .the bouses ‘/they. - .. fled were Its headquarters, _ T* 

For the *rk time in mahy. Tnl i^ f treasures pf one kind or . tinians have been ^ 

morShs pe^V can In the past- few * 

-nut Xv AF th. IILtXy :fortune&.’ And .so ; did. asked many different \ 
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enbugh Ibod^to' enjoy pcople^re.now: flyjqg Abroad A^d“"was the death 

usinff. deetrikty-. and rieepin^t ?°^® ^ ne ^ ly: ' opei1 ?? .people 'and ail.- the 6 

capital, th“ wS' money. ur Europe. wprth-itr' The major 

h^dreated :a- proreOndly abnofr co1 ^ 

maT pattern^ iOf living : people & k aS: f top P €<3 -- doubting. Few were.de 

confined to-^ their houses, stomp- J ^ U '^? e6r *^v 

tHg on wafen-coeking on patafia — been- dubbed Faculty of Arts at h 

st 9 lSg,by candleliSL’ repressKm/forc^^by-ift Marinufe ;-. . ITnlversit 

Seep? consmiitiy ‘ disturlwdrby-^^ 1 !; . a ® on S. ; ^ jeft .and claimed - that I 
sbeffing.-^ For the. first time in *■ . had beei 

The electricity ■ authority -is ^ a deterrmit force,"it -is no . JVCdl/CC L 
now-jH-onti^^ a ^nmum ei^ lim^r a-p«celce^^ fhiFCfi.. y:It . : ; Palestinians 



Syrians now hold. 
Lebanon /for the .Ti 

th»- wupk’ as 1 - the" ZahranI" hil : • ’•««“?», wao- *m. some io«are. _ Ain In - betweei 

reflnerv lear Sidon— damaged bv cases ^ evep bother. to don that at leaet-the fightm-^;. 

ipan-Aretr. bere^ have the end-trf a comipt I ! | 
Brians We S^lms to blookafe’ nevertheless ^ ^ ?and‘ .brought in Preside ^ 
tSiv induct. ,fli- Beirut, Trip oli -■ apd .-.who has acquired in a : 
west. Beirut— starxea aptonday. sidbh^tbe>altr7: jdaces : where, /respect - from aspartic 

the force. war: required tp shoV'essential if he is goin| 
stre ngth-^ea vy j ; weapons' :iire out -the massive recpi 
rpt .."i ' iiiIii nji • Kji-irii ^ f « paired, disercetiy 'turvacant vkrts end healing- process h 
. The ^imenjaye^driappeared. or^dden.^back. streets -Patrols .'sary/;' . -■ 
from the streets—or rather itia- -am -snuii - • t Tn -nod no/snid - it -- 
gam have been -quickly, hidd^ ;^5^eih W^^ipying - adSi^- ^p^ ^ 

many;-ways it iSohites is toe extent 
out of, site and. the fighters ir^.aEfectrve&Ms^- ; . . ; “ ho£T 

now. causing ..traffic; Jams .-ta. n W Lebannn has^ keen 

looted leafs .m-'-bnes they did - rSm'nSihi^i^a 
1 are tune - to drive^Ehren a few; 1 * 51 ?® S0 ? lpd ?O^^.. 


Gunmen 



man bouse:; The mispect was dragged v atme ; Ls 'gomg 

^ -badly' bealen before fae painful. Jounieh,: the 

tfie night Before.. -^battery •' M>,^adintt- :-.-jhai. lie .'had 'apodal status -as a resu 

Fe«?^eople‘-hft^r-yeit;gra#tia;-‘'Btdlfih didL/fightlng; Its bustling st 

the - enormity, /ffie.i3estnictibir risearc^^ :to- tbe ,-p.ort outside . (with 

aad-'dama^iha't'dihsPtateB’tJim^Vbtev^ tiKLtf. 20 /riilps'At. ancho. 

-'uuial .,^at 1 - ■ — — ■ : - - J ^ /"-rmnifi 1 


bouse:; The suspect -was dragged ; 1 
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:ern persists oyer steel recession Concessions 

o» get cautious 


Japan ‘jolted’ by mission visit 


throughout the 
nave been de- 
a fast rate re- 
mjor industries 
plummet back 
tin to the reces- 

t a year ago. 
an Wednesday 
SC Commission 
of a policy to 
:tion in Europe 
nstrous market 
coming months 
ins world-wide 


"At "home the British ' Steel 
Corporation, accounting for more, 
than SO' per cent, of the national 
output ‘of crude 'steti, believes 
it will be virtually unaffected by 
any formal EEC establishment of 


If. as reported from Brussels, 
the . total sales quota for the 
British steel industry for the 
first quarter of nest year is to be 
the equivalent of 5.6m. tons of 
crude steel, the corporation 


CRUDE STEEL PRODUCTION 
TWO TONNES 


;rican and the 
:ies are closely 
the new EEC 
ate steel sales, 
producers are 
European mar- 
j more difficult 
; in freely, 
steel producers, 
ly accepted the 
•y cannot expect 
it market oppor- 
EEC nations as 
ey would like, 
Iculale whether 
ely be restricted 



Oct. 

,5ept 

First ten months 


1976 

1976 

1976 

1975 

% change 

EEC of 6 

9,665 

10,043 

93,539 

88^13 

+ 5.6 

U-K. (1) 

2&J 

1,826 

78,700 

16,756 

■+11J 

US. 

9324 

9.492 

99424 

90,018 

+10J 

japan 

9.747 

: 9,137 

88^08 

86,746 

-f 2.0 

Others 

7.712 

7,623 

74,584 

70^84 

+ sj; 

Total 

38,475 

-38,121 

374,655 

352,817 

+ 

Source: list 


voluntary production quotas' on 
steel deliveries between now and 
lie early months of 1977. 

tVhereas the practice of 
European steelmakers is to work 
towards ambitious sales targets, 
and those targets are now 
proving unattainable, the BSC 
has been gearing production 
against secure orders. 


estimates that it will not need to 
cut prod uction. 

Indeed, the BSC may find itself 
continuing to struggle with its 
current problem of keeping up 
the production of certain types 
and qualities of steel to match 
orders. 

M. Henri Simonet, the EEC 
Commissioner responsible for 
steel, has been working for 
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?ME. Nov. 25. 
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•jJtative eommit- 
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incinl problems, 
talv- was a net 
-1 but in 1973 it 
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Belgian support 
for Simonet move 


BY DAVID BUCHAN 


BRUSSELS, Nov. 25. 


IT IS not only the fart' that 
M. Henri Simonet is a Belgian 
which has won him widespread 
support from bis own country's 
steel industry. - : 

The heart of the Belgian steel 
industry in Wollonia, which pro- 
vides threequarters of the. steel 
production, is depressed and has 
been even before the present 
recession. 

Based originally bn local coal 
and Lorraine iron ore, - the 
industry— with Cockerill as' the 
largest company with its plants 
around Charleroi and Llegbr- 
now has to import coking coal 
mostly from Poland and ^alsb 
iron are now that the local 
variety is no longer of the 
quality needed. * • 

It is therefore now .badly 
placed, in addition to its aging 
equipment The one exception 
is the modern Sidtuar plant at 
Ghent, near the coast . It ris 
now wholly owned by ArbecLthe' 
Luxembourg steel giant_ *$4$ 


exports some 90 to 95 per cent 
oF production out of the Grand 
Duchy. Arbcd .also owns plants 
in the Saar in Germany and 
m France. But, though an effi- 
cient producer, it is disadvan- 
taged in hard times by only 
having a miniscule home market 
to turn to. 

Adrian Dicks writes from Bonn: 
There was no immediate reaction 
in West German steel circles to 
the Commission’s proposals. A 
spokesman for the industry's 
Federation 1 in Dusseldorf 
declined to make any official 
comment pending the meeting 
of' the European steelmakers* 
consultative organisation in 
Luxembourg to-morrow. 

It was pointed out, however, 
that, the consultative group has 
been in regular consultation with 
the Brussels Commission, so that 
the shape of the quota system to 
be announced by M. Simonnet is 
unlikely to cause much surprise. 


several months on his plan to 
combat the steel slump by setting 
voluntary -production quotas for 
steel deliveries and to manage 
steel imports* into the EEC. 

He was strongly supported by 
the European Coal and Steel 
Consultative Committee when it 
met in London in October under 
the chairmanship of -Mr. Joe 
Gormley the British miners' 
leader. 

M. Simonet has now obtained 
agreement in principle from the 
EEC Commission for his plan. In 
practice, however, there is a con- 
siderable amount of elbow room 
for the major European steel- 
makers between steel produced 
and steel delivered. The latter is 
the measurement upon which M. 
Simonet intends to base the 
voluntary restrictions. 

Tbe BSC does not foresee any 
difficulty in keeping within its 
proposed steel delivered quota. 
That figure will only take into 
account steel sold within Britain 
and other EEC member nations 

The corporation will remain 
free; (1) To stockpile steel which 
it is already doing with tbe help 1 
of Government money; and (2) I 
to sell steel to third nations out- 
side the EEC. which -it is doing 
with all the energy it can muster. 

Other EEC steel producers may 
have to give more attention to 
stockpiling on the BSC lines, and 
to exporting, if they are to avoid 
painfully reduced works produc- 
tion programmes under the 
Simonet plan. 

Although the Simonet plan has 
been openly discussed for. many 
weeks its acceptance this week 
fnto EEC policy has given a new 
urgency to approaching the 
world steel slump on an inter- 
national basis, as reports from 
leading steel nations below 
indicate. 

Voluntary production restric- 
tions bv EEC steel-makers repre- 
sent only pan of the Simonet 
package. He maintains it is 
equally important to cut down 
iraoorts of steel into all Europe: 
and. in particular, Japanese 
steel. 

Tbe Community has made 
much progress with Japan to 
limit the faip«i of Jeoanese steel 
into the EEC. However, the 
Jnoanese have so far rejected 
EEC proposals that Japanese 
steel sales to none-EEC European 
nations should also be trimmed. 


welcome 


BY CHARLES SMITH 


TOKYO, Nov, 25. 


By Guy -de Jonquiercs 

BRUSSELS, Nov. 25. 
JAPANS «P?Tted decision to 
offer the EEC a limited mini- 


one r urc « u “««i num- 

ber of short-term trade con- 
cessions hM been greeted 
with by offi- 

cials In BfflS 8 ® 15 * though some 
dL 5 app®l»tinent is being ex- 
pressed privately that the 

offer does not go further. 

While the Japanese reply is 
< _ix. t. h«i'p removnl cm, A r 


wane rtpiy is 

felt to have removed some of 
the immediate tension from 


the fmmoaiaie tension from 
relations With the Community, 
It Is being emphasised here 
that tirt'Ntee expect to see 
concrete evidence that Japan 
Is prepared to take additional 
meaningful- actions over the 
coming months before their 
concern about tile imbalance 
in its trade with Europe is 

allayed. 

Though • the text oE the 
reply has still not been com- 
municated- officially to the 
European Commission, Japan 
has Indicated its contents in- 
formally, and officials here are 
already at work on the draft 
of a declaration to be issued 
by EEC Heads or Government 
when they hold their summit 
meeting to- Tbe Hague next 
week. - 

According to sources here, 
the declaration will he firm 
in tone, but not ** confronta- 
UonaL” It. is expected to ex- 
press anxiety at the growing 
trade deficit and to call for 
specific efforts to correct it, 
but will fall short or threaten- 
ing unilateral restrictive ac- 
tions by Individual members 
of the Nine -should Japan fail 
to comply 


IT WOULD be “unthinkable" 
for the U.K. to impose restric- 
tions against imports from Japan 
and Japan accordingly has not 
thought about how it would 
react to such a situation, Mr. 
Toshiwo Doko, the SO-yearOld 
president of the Keidanren 
(Japanese Federation of 
Economic Organisations) told the 
Financial Times in an exclusive 
interview to-day. 

Mr. Doko said UJL import re- 
strictions would not only disrupt 
“ peaceful relations " between 
Japan and Britain but would also 
put “the entire world in dis- 
array.'* He added . that, in the 
course of talks with Mr. 
Callaghan and Mr. Healey during 
the Keidanren's mission to Lon- 
don in October, he received the 
strong impression that the 
British Government was still 
firmly committed to free trade. 

Mr. Doko's statement of con; 
fidence in Britain came in the 
course of a wide ranging dis- 
cussion of Japan-Europe trade 
problems which included the 
following points. 

The letter addressed by Japan 
to-day to the EEC Commission 
will " not solve all the problems " 
of Japanese-European trade, but 
Japan will be exceedingly dis- 
appointed and surprised if the 
letter is not taken at least as 
evidence of its sincerity in 
tackling the trade problem. 

The Keidanren does not be- 
lieve that relations with Europe 
can be conducted on the basis of 


“uninhibited competition.” The 
Japanese business world recog- 
nises that unemployment prob- 
lems in European industry can 
* assume political significance” 
and can therefore not he ignored 
by Japan. However. Japan is 
not solely to blame for causing 
unemployment in Europe.' 

Trade frictions between Japan 
and Europe are based to an im- 
portant extent on misunder- 
standings and lack of informa- 
tion “particularly on the EEC 
side." 

In support of this claim Mr. 
Doko listed a series of European 
•* misapprehensions " about 
Japan which he said the Keidan- 
ren mission came across during 
its visit in October. 

These include the belief that 
the Japanese Government and 
industry “collude” to keep im- 
ports out of the country or that 
similar collusion is practised be- 
tween Industry and the major 
trading companies. 

Japan and Britain hay® , no 
“major specific outstanding 
issues" to settle in the trade 
field, since the letter addressed 
to tbe EEC this week by the 
Japanese Government takes care 
of motor exports and of the ship- 
building problem (by agreeing 
to bilateral talks between tha 
European and Japanese 
industries). 

However, a major long-term 
problem of increasing British 
exports to Japan does exist. Mr. 


Industry to co-operate 


Singapore MRT 

The World Bank is reviewing 
the final iBraTt of the proposed 
Mass Transport System (MBT) 
for Shttppore, Minister for 
NaiionaJ Development and 
Conuxuddentions Llm Kim San 
has told Parliament, AP-DJ 
reports/ The Bank will com- 
plete Hfr assessment of tbe final 
report shortly, Mr. Lim said. 
The Minister said lhat a total 
or 44.6 km. is envisaged for 
the fnlT system, of which 17.6 
km. will he underground, 27 
km. either depressed or 
elevated. 


THE JAPANESE Government 
has won the support of major 
Japanese trading companies, 
shipbuilders and other manufac- 
turers in a sweeping campaign 
to reduce Japan's huge trade 
surplus with the EEC. 

Transport Minister Hirohide 
Ishida has ordered 40 major 
shipbuilding companies to cut 
back their operations by 28 per 
cent, in fiscal 1977 ending next 
March and by 35 per cent, in the 
next fiscal year. 

In a separate action, the 


' TOKYO. Nov. 25. 

Ministry of International Trade 
and Industry obtained promises 
of co-operation from all major 
Japanese trading companies in 
exercising self-restraint In ex- 
ports to EEC nations and in- 
creasing imports from the area. 

Transport Ministry . officials 
said Mr. Ishida took the un- 
precedented action to cope with 
the recession in the Japanese 
shipbuilding industry and com- 
plaints by EEC nations over ex- 
cessive Japanese ship and other 
exports. 

UPI 


Doko said that UK exports would 
need “ some competitive edge " 
if they were to sell better in 
Japan. He expressed the Keidan- 
ren's willingness to do every- 
thing in its power to help UK 
exporters (including taking up ' 
non-tariff barrier problems with i 
the Japanese government) “pro- 
vided British exporters also * 
make an effort." 

Mr. Doko's replies on Japan-' - 
Europe trade problems revealed* 
a strong feeling that communica-' 
tions have broken down between * 
the two regions and now urgently, 
need to be restored. The Kei- 
danren was taken by surprise... 
during its October visit to “ 
Europe by the urgency with - 
which Europeans seemed to view'-' 
the problem and the extent- 
to which trade relations seemed 
to have deteriorated since the-. - 
beginning of 1976. 

Mr. Doko did not say so 
explicitly, but he appeared to ' 
feel that the Japanese Govern- 1 
ment had allowed itself to get 
out of touch with opinion in . 
Europe. 

As to relations between busi- 
nessmen, Mr. Doko said “ one 
mission a year bv the Keidanren 
is not enough." Regular contacts 
at staff level between organisa- 
tions such as the Keidanren and 
its British opposite number, the 
CBI, should have been main- 
tained before and were now indis- 
pensable. 

Tbe establishment of a perma-: 
nent “working party" on bilat-. 
eral trade problems by the- 
Keidanren and the French Pat- 
rons t was referred to by Mr. 
Doko as a possible model for the- 
Keidanren's relations with other: 
European countries. : 

Mr. Doko's views on Europe 
are significantly more liberal' 
than those of some Japanese' 
Government departments includ- 
ing the Ministry of International. 
Trade and Industry where 
officials are inclined to shrug off 
the trade imbalance as a matter 
of Europe “not trying hard- 
enough.” 

The implication behind his re- 
marks, however, was that the 
findings of the Keidanren on Its 
European mission had jolted the 
Government into action it might 
not otherwise have taken. 
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, ..." ?.f- belatcstL'raove 
" S ection. As-, long 



.' ; 3 igo. the head of 
>J makers Federa- 


J makers Federa- 
Ferry. called for 
its full manifest 


-A’ fix production 

-,j.:t; * mmimuin prices 


■'ll 

i i 1* 

5 i wa 


SSsaorts. 

mmissiou is still 
ch measures, the 
quotas by com? 
combination - of 
<tiermany) is seen 
L: liridence that .the 
a in* at last sum- 
nerve to reject 
esis that market 
is. likely to make 
itber than better, 


" " '• .» i-.vv *•'• .£ - s ’ i • 

and -that J any regulation' shbujd 
be worked out- ainong^Jne com- 
panies themselves. • 

The hew measuq*. together 
with the^iormatioa' of the new 
steelmakers’,*' dub, Eurofer. are 
seen 'as opening v the way to 
neutralisation of the steel cartel 
—the group of German. Dutch 
and- Luxembourg industries in a 
private' self-regulatory, organ isa- 
tioihPwhicb ' has always been 
regarded with deep suspicion by 
the French. 

-'The Germans have argued that 
the fixing- of quotas by company 
would automatically benefit the 
inefficient at tbe expense of the 
efficient whose competitive 
advantage would be deliberately 
sabotaged. The * French have 
entertained nightmares of their 
Lorraine steelmaking companies, 
which are rather elderly, but 


:A 


5. ‘Nov. 25/ 


emf»& i^pOO./lepple, being 
driven out If ' buslraSs by com- 
pefitio'n" . rajm - thfe northern 
manufacture^. * -\ 




♦A . ■ \ 





The French are also encour- 
aged by- the ekablisbmient of in- 
dicative' 'minixaurn prices, which 
they link with Ipporl regulation. 
It is pointed ou\that the crucial 
need to stop prife collapsing -at 
times of crisis cn only be done 
by the setting of zanimum prices 
which will be observed by im- 
porters as well at local pro- 
ducers. • ••• \ 

By and 'large. Par* feels that 
the package augurs well Tor an 
agreement'On revised pow®™ * or 
the Coal and Steel Community 
which win embrace the ability 
to take- decisions more’ quickly 
based on the triggering of cer- 
tain important tbreshholds. 


.c / 
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j disrupts hosiery industry 




VAN OS . AMSTERDAM Nov. 25. 

uropean chemical in West Germany this industry {or Italian ^ producers of 
Enka Glanzstoff, employed over 29,p00people in JJ^* hv Enka 

ed this week in 1970, the figure fot 1975 was less 
forced to termi- than 11,000— a 64 per cenL de- t ^ 

/ yarn operations crease. j RSSJL* - * ° European 

if many hundreds And in Holland, the number Commisripn. ; tht> 

ind and Germany, of hosiery producers has de- According to the report, the 
m ports from Italy dined from six at the end of the by a ^st German 

e problems in the '60s to only two today. Accord- producer rtqtBl DMJ W per unit 
hose sector. ingly. employment dropped from in case of producujm and fash- 
.. . . . r a bout 3 500 people in 1970 to a loning in West Gem any. 

which is part of presen t ' level E of slightly more The company Added that 
Akzo Chemicals P^ iotW- And mi5t of these studies:. and publicSions have 
e competitive un- ™ in jeopardy, it was shown .that the favorable cost 

msed the erosion nQ H le vel for the Italiart producers 

,. Ge ™ i “ ,y . . and ' Enka Glan2stoff said that in is due- to lower raw materials 
Holland. Belgium ^ period- 1970-75, consumption costs, lower labour i&sls, lower 
E rogress 10 in West Germany and the overheads, lower cfepreciation 
' “ ieasures Benelux dropped by 20 per cent., and Iow$r financing ctets (subsi- 

jy the European un ? t l r t jj e flow of low- dies and interest-free credits 

( v, he lat s' b ° th priced^'mports from Italy has from the Government, Enka 
the other hosiery fJJen frora45m. units in 1970 to states'. Additionally. ,;the con- 
some 190m. units to-day. These linuoudy- weakening position of 
that the hosiery two factors have caused output the Lira-haa'a stimulating effect 
tfest Germany and t0 decrease by as much as 38 per on exports, 
ave attempted to ceQ t in the period concerned. The statement fromS, Arnhem 
irevailing substan- consumption of yams has adds that as far as tbefcuppliers 
ity and with com- dropped even more sharply as a of yams. to the hosierjr.industry 
taly by improving reau i t . 0 f reduced product weight, are concerned, the dlr4jct effect 
by commission- j t j s added. is a dwrease of sale* oppor- 

countries outside xhe company states further limities. with customerratiempt- 
that the current price of Italian ing to. relieve the “stranglehold 
*d to a dramatic imports into West Germany aver- of Italian competition "^by bar- 
bs In this industry, ages DM0.55 per unit— this, it gaining fer lower purchasing 
out that whereas added, compares with a cost level prices^ -. : 
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trade with Egypt may reach £250m. 


mm i 


jREIGN STAFF 


year between 

Sgypt is likely to 

a record level, with 
s up almost 70 per 
year. 

Ithy trade climate 
eeting of the U.K.- 
com mission was 
is week after four 


ommission was set 
1975. -following the 
idon of -Egyptian 
ster Ismail Fahm'u 
and economic co- 
aement was signed, 
it releaed by the 
ef erred to a valu- 
in the offing for 
ication equipment, 
is a high priority 
Trade circles . pre- 
ntraci would go to 


presided over by 


Mr. Edmund Dell. Secretary of 
State for Trade, covered British 
participation in joint ventures in 
Egypt in a number of fields in- 
cluding soil- drink and food pro- 
cessing. packaging and communi- 
cations equipment. 

- Members of the Egyptian dele- 
gation, led by Mr. Gamal el 
Nazer, Under Secretary for 
Economic Co-operation, also met 
representatives of British Ley- 
land. which was removed from 
the Arab boycott of Israel in the 
spring of this year. 

Observers believe that sales of 
British LeyTand vehicles must be 
the high priority now for BL 
following the collapse of talks 
earlier ibis year on -the construc- 
tion of a factory to. build Land- 
Hovers under licence in Egypt. 

Trade with Egypt is heavily 
weighted in Britain's favour with 
the figures for the first ten 
mod tbs of J976 showing exports 


to Egypt at * £I4S.3m. against 
imports of £63.9m. Thit is an j 
astonishing acceleration since j 
3973 when Egypt imported , 
£27.Im. - of British goods and ; 
exported £23.7m. 


EJectridty isrft just apretty face 


. ■? 

Indonesian power deal 


A consortium of Australian 
msul tarns headed by.i. the 


consultants headed byl. the 
Government’s Snowy Mountains 
Engineering Corporation 1. has 
won a: contract worth 3As;.,4m. 
(about £l.7m.) from the Indo- 
nesian Ministry of Public TAforks 
and Electric Power. They 1 will 
work on an extensive Pwer, 
irrigation and flood- mltlg^fon 
programme for the Serang Idver 
in central. Java being flouted 
by a World 1 - Bank loan. Ofcer 
meraberi "of. the consortium Ere 
Sinclair ‘ Knight and Partnfrs, 
and AgricuHural .Consultant*.- 


A recent survey of industrialists voted •; - 
electricity into first place among power *. 
sources for ail the things that make 
industrial life more pleasant. 

Cleaner. Quieter. Lower pollution o. 

levels. And so on. :*' 

From our point of view, that’s just DOt : 
good enough. Because the real strength of 
industrial electricity has far more to do with 


providingbetter products, at lower unit costs. 

For example, a plastics firm switched to 
electricity and cut their reject rate from 5% 
to less than 1%. A heavy engineering firm 
found that only electricity could give them 
the high quality castings they needed - and 
which their market demanded. A chisel 
manufacturer introduced an electric process 
which increased output by 20%. 


These, and many other examples we 
can produce - from all industrial fields - are 
far more serious reasons for considering an 
electric investment than simply a nicer 
factory. That’s just a bonus. 


Call your Electricity Board’s Industrial 
Sales Engineer immediately for more hard 
facts and figures. 




*' The Electricity Council, England and Wales 
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national institute of economic and social research review 

Big improvement in trade gap seen 


Tfce Fihaiiciat.Tirues Fria^iNovember 26 . 1976 


-Fob lie 

Compaijjr 

. Oversea* 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

A MAJOR improvement in the by aboat 10 per cent next year, expected to contain public SttckbufoUpg »*««« J* <* i ****”™ 

current account of the balance with about half the rise coming spending. **«*• “-both *"*.**» « ™ per cent a year. ; 

tho impact of North T n «^4«it.% •* nmoe t^nt 11 ft# larscly bustise of the Dcsvy 
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of payments over the next two from the impact of North Sea The Institute argues that “ the largely because of lb® b®*vy The Review highlights . the 

years and a sharp fall In the oil- market's worst fears, with res- rundown of stocks in 1973- pressures for consolidation of the .-or j - • . .* v, 

public sector borrowing require* This reduces the value of im- pect froth to sterling and interest Employment Is expected to fall f® an ? to restore differ- r 1 11 VPWl TillVklXflillCf 

ment to £8-2bn. in 1977-78 are ports by - much greater ner- rates - have now been realised, i 0 ' mid-lST?. having entials which in total could push XII T VdUItdlL • IlilijtT 11 Ija 

forecast by the National Insti- centage than it does the volume aQ d improvement from now on, fecOTe retf from the middle of this the eamngs rise np to 26 per;. ... •^ r 

of Economic and Social a t 1870 prices (because of the if slow, is likely. year. But the implications f or though- «■* n 



tute 


Research this morning. rise In the price of oil since 

The Institute’s quarterly re- then), with the rest of the 
view also forecasts a rise in improvement coming from the 
real Gross Domestic Product of impact of the levelling-off in the 


_ the Government’ 

unemployment would" be consid- will clearly be trying to obtain 
Target erably Worse if productivity lowest possible figure. . 

It suggests that the authors- were to grow at or even near Retail prices are expected tb 
tta should be able to sell the ** Iren* «• of 3 per cent 


principally affected 




‘By RayDafter, Energy 
Correspondent- 
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' Real GDP 
(per cent. 

change, 

Year/Year) 

Real 
personal 
disposable 
income 
(per cent. 

change 

Year/Year) 

Unemp'oy- 

ment(a) 

( fourth 
quarter, 
million) 

Money 
supply (M3, 
per cent, 
change, 
end-year) 

Consumer 

prices (per 
cent, change, 
Year/Year) 

Current 

account 

balance 
(Year. £ 

billion) 

Exchange 

rate 

(fourth 
quarter. ' 

% per £) 

- Terms 
of trade 
goods 

1970 
=<100 \ 

Public.'. - 
sector •' 
borrowing 
requirement 

(fiscal 

- year, 

£ billion) 

1976 

Iff (3-3) 

17 (34) 
07 — 

-1 2 (-1-1) 
— 1.9 (-0.9) 

1.3 0 3) 

11.8 (1011) 

15.5 (15.9) 

-17 (-1-9) 

145 — 

86.7 (84.6) 

10.4 (117) ■' 

1977 

1J (17) 

11.0 M0.9) 

137 (127) 

1.1 (-1-5) 

1.68 (1^5) 

92.8 (81.8) 

87 ( 9J) 

1978 

1.4 — 

1 S — 

10.1 — 

8J — 

5.0 — 

1.80 — 

101 A — 

6.0 — 


present 

n The° rate 0° price inflation is Summary of Forecast on unchanged policies (August figure in brackets) 

expected to remain at about its 
present level of roughly 15 per 
cent, for the time being before 
starting to move down again 
next spring, with an average rise 
of 13.2 per cent In 1977 and 8.5 
per cent, in 1978. 

The exchange rate Is now ex- 
pected lo stabilise and show a 
small appreciation during 1977, 
though that is dependent on the 
projected improvement in the 
current account balance to a 
surplus in 1977. 

The latest forecasts differ in 
several major respects from the 
last projections by the National 
Institute, published in early Sep- 
tember. and also from what is 
believed to have been Indicated 
by the latest Treasury forecasts 
— In particular on the balance of 
payments and the borrowing re- 
quirement. „ 

On the balance of payments. Projections 
the Institute was projecting a J „ . . . 

fl.5hn. deficit for 1977 in its last Thus, the assumption is that 
review but is now forecasting a Britain will not show much un- 

fl.lbn. eurp'us, rising to £5bn. provement on . the typical past r0 wing from overseas 
In 197S — a much more optimistic .performance ‘-of exports. which It fort , cas ts that Consol rates 
view than has been taken to date have tended to rise about two- on iy fall slowly to per- 

by any- other forecaster. thirds as rapidly as world trade. jj a p S jg p er centi by the end of 

. Imports are, however, expected 1977 and 13 per cent by the end 

Warning to grow only very slowly— by 0 f 1978. Short-term rates could 

. . _ . 2.3 per cent next year and come down faster to around 10 

Indeed, it suggests that there 3 3 pc r cents in 1978 — because of per cent, by then. 

Win be a surplus of £159m. by the irapact of North’ Sea oil. the _ forecasts are against the 
the second quarter of next year, slt)W ?rowth in the economy as ba S nd of the assumption 
instead of a deficit of £392m. a whole and import substitutions h _ e rate 

While warning about exact a r ter the depreciation. tha * ““ exc “ anEe ratc SDtm,a 

timing, the Review says: ’ 


"EUROPEAN countries are urged' 
V. ~J to:-' Pirate more In energy 
- -research and development, in a 
. chapter., oh energy prospects. 

■-..“It is claitned that the require- 
jnenta : for' . securing sufficient 
"Tmtg-fenri energy supplies exceed 
7 -the human, physics] and finan- 
7 'ctal .resources of; even the 
J '■/' ■ .largest couhtrliss. 

•25 aSS^iLS^ "ttuk Mr, a F. Ray. or 


countries 




BY PETER RIDDELL 


Organisation ' far: -Ecdmofoie Co- . -protect emplO^nehL 


operation arid Devel^meM The rate of ' Im 1 m coo- Shiite rnmnSmi* Sind 
countries’ Gross . Domestic .pro- sumer pno^to expected to .con- a 7^waveenergy, is needed more 
duct next year since- its last re- rinue-- to . moderate^ with a n se mgemjy proposed. 

• "Because the .lead time fo 

new forms of energy is^.so long - 

it Is unrealistic to expect tha 

ahy' new form 0/ energy can b 

successfully introduced by tb 

end of this century, unless th 

fsvmirnMp ba£rtfi for *t is found very SO< 
favourable^ prelirain3ty research -• 


view in August. " f 0 r the whole. OECD -area of -8J- 

It still remains moderately 9 . P^ r . 
optimistic, bellevmg an upswing 111 j 11 

In investment is on the way. P*rt the recent levelllng-out _1n 

OECD aggregate GDP is ' ex- co 01111 0(11 ^ pric6& -• * ' 

pected to rise by 51 tf*r cent. Favonrable - - 
this yeaT and by 4*5 .per cent OU ff a l 
in 1977. However, in'. a* pre- _more ___ 

liminary -assessment o| J978. the ^ f‘ Sc ? J, 00 ® ^ f r '"S K development work is undertak- 
Institute suggests there wiR be now. 


a quite marked - riowmg-dowh ussumtng an 8 per cent- rise In "" 
concentrated tnainlv TT-S.; -the oil. price to. t erms. , . - Action, 

but that growth . Is .likely; even The total ...OECD current urgently 


is 
than 


needed, 

hitherto. 


mr= 
if Ir- 


is projected to rise bv 6* oer main around present levels. recent redundancy legislation/ around 8 per cent, in 1978L 
rent nSt year and 4? percent . For later years, the Review Unemployment Is accordingly ^ Profitmargmsare expected to 

in 1978. compared with P rises of suggests the monetary target for expected to start rising again in he rebuilt until . the end of 1977 N louc auuu , a -r TO ui_ - — . = . 

8 and 6 P to 7 per cent M3 will be reduced slowly from late 1977. The official forecasts hut tiien come under ausbtantial ^ it9 appraisal, .the Institute new Special _ Drawing Rights ^is- 5? 

the present 12 per cent, in 1976- may, however, be gloomier than pressure. argues that it ia “Incumbent ” year and 13b n. in 1977.-'.-;-. . j 16108 - e . nersy J \- 

1977 slowly towards 10 per cenL this. The forecast of an- appreciating on the industrial counties which' r Meanwhile, the surplus of -the remaineo oiarrea. 

in 1978*79. On earnings, the Institute is exchange rate also means that by have been running large: aui> oil-exporting . countries is pro- The report indicates that Eir 


and 6 to 7 per cent 
respectively in world trade. 


For the ti ; 



THE FORECAST WITH ALTERNATIVE ASSUMPTIONS^ 


It Is 


Both the export and import 


that the exchange rate 
begin to appreciate in th e 
second half of 1977 to 81.68 in 
the fourth quarter as inflation 
comes down and the current 
account moves into surplus- 
By the end of 1978, the 
exchange rate is forecast at 
about 81.80. 


strongly probable that the move voJume projections for next year 
into surplus will come some time are ] ess favourable than the 
nc ^l year ’. - . . August forecast Thu£ it is the 

The massive turnround in the revision in the terras of trade 
forecast results from a change projection which explains all of 
in view about foreign currency yj e change in the current account 
import prices. In August, they forecast. 

were projected' to rise 10 per On the borrowing requirement . 
cent, above the 1978 level but the Review projects an outcome Main Changes 
now are only expected to in- 0 f £10.4bn. for the current finan- 0 

crease by li per cent. c ial year (j n line with other 

This is explained by a more recent non-Governmem fore- 
sluggish rise in commodity and casts), £8.2bn. in 1977-7S and 
manufactured prices, both now about £6bn.. on unchanged 
and next year, reflecting the policies, in 1978-79. 
weaker world recover)’; by an In August the Institute was 
upward revision of the sterling projecting a public sector 

i borrowing 


In the August forecast, the 
Institute projected a drop to 
S1.6S by the first quarter of 1977, 
and a levelling-off at S1.65 in the 
second half of the year. 

The sharp drop in sterling 
...... - ^ since the last Review and the 

value of North Sea nil savjng and borrowing requirement of £9.5bn. muc ij glower growth in output 
from various technical ' changes nr 1877*78. The -change *i£ eR:*-xre the main changes in the 


changes 

in the exchange rate used. 


)lained by the impact of the economic background sinee 


The terms of trade — the higher levels of prices and' August 


ratio of export prices to import earnings now . assumed on 
. prices — are expected to improve revenue, while cash . limits are 




Higher 

productivity 

growth( b ) 

Exchange rare ;", 
held, constant 

!t"- . - 

Public expenditure 
- ' cut by £2 Imh 
X current prices) 
i • fn fiscal- -V 
. '1977/78 

Indirect taxes 
raised by £2bn. 

' in 

. 1977/87 

Msdn forecast; 

GDP (per cent. 

1977 Tr./Yr. 

Iff 

iff * 

' off 

1.4 -- 

I j - - 

change) 

IV/IV 

1.1 

iff . 

' . ' -0.4 V. . 

0.4 

.1.1 _ 

1977 Tr./Yr, 

0.5 ■ - 

13 

. -03 . 

:-05 

0J 


IV/IV 

0.4 

,13 ^ 

03 

-0.1 

• . . . 

• X 


l 

■ „ " . 

■ _ ‘ . .,'••• 


TJ. 

Unemployment 

1977 IV 

15 

. u 

•! . 1.4- 

1.3 


(uii| lion) 

1978 IV 

. Iff . 

I* 4 

: . • 13 

. Iff 

, 1 J.- ' 

Consumer prices . 
(per cent, change. 

* 1977 

12.6 - 

'.-'.,134... ; 

\ /in : r ..\\ ' 

i ri 

• rii 

Yr./Yr.) 

1978 

6.4 

•: ?jl. ■; ; 

7.9 ' ' 

T ■ 9ffr 

■ 85 • 

Current account 

1977 

1:4 \ 

1.0 

1.4 : 

1.1 

1.1 ' ' 

balance (£bn.) 

1978 

S2 .. : 

• ' 5.0 " 

6ff;' • 

s- 5 

SLi) : 

Exchange rate 

1977 rv 

j72 : - 

U3-. v ' 

' '-’v' 1.'68 

167 

1.68 .- 

(S per £) 

1978 IV 

. 1.92 

' 153 

ijm;. : 

V 1.80 

IffO 

Public sector 

1977/8 


87 

: ■' 7.0 -{ 

6.4 

{ - 82 1 ■ 

borrowing 

1978/9 


5ff 

':* .53 f 

.4.4 ' 

ff' 

requirement (£bn.) 


7* -V* ,-i' 
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Inflation forecasts 
‘underestimated’ 


BY PETER RIDDELL 

THE NATIONAL Institute has personal incomes, inflation and 
tended to underestimate the employment, 
future rate of inflation in its The weakest performance was 
forecasts in recent years, accord- in 1974 when the forecasts for 
ing to an article in the new issue real personal disposable Income disposable income dropping by 


The present Review assumes 
that the British application to 
the IMF is usccessful and that 
there will be some standby loan 
against large withdrawals from 
the sterling balances. 

Within the new forecast grow 
domestic product is qfaw 
expected to grow more slowly 
than projected in August because 
of the fall In the exchange /rate 
since then and the rise In 
interest rates. / 

Consequently, consumer jpend- 
ing is expected to fall qtightly 
next year, after its hesitant 
recovery in 1976' with real 


(a) Eaminsy and money supply on at turned to bm uachangfo'jnm the main forecast. 




wfro ^ . 

£*»:‘lbor cent.' la 1977, 3.0 far ee^fn 197S.’ or ■ i^nlwt v:8. mt -1.3 cent, in' the » 
ffectivi rate; about UM par £) from Mat flrct onrus- of '1977;' . : -.~ 

anti, public oulhorltlet.'-^frfilt-axpanrfitoro on goodi and tcrvlett'an* public fmestmuoi. Than dn'ammcdto' Mart In 
1978/9, when their ntini 1 idi J anrant price* I* £2.2 Hilton. ' : j. 

ned to be ralttd tnmil977 II,'' and then Md constant throoffc' tAe-, fbroeas* period, fa 1978/9, the value of tie chen 


main toreamt 


(c) The exchange rata k ow mad to be be M at S9A (7AOf effectfvb rates about If .S3 por £} f rom Mte Bm ipnna 

(d) Cute pra rato In current (ranti. “ * ' ~ ... -■■ - 

II and an carried through to 


change at 



should have been modcra^ 
partly by the more efficient ;?■ 
of. energy 'planned from lSSf* 

Gradual i . 

Some of the saving sho* 
come from the gradual sw^ 
to more efficient forms 
energy, such as natural gas i, 
base-load nuclear power, 
from new and more effic:- 
equipment... 

Recent comparisons of env 
flows have shown that in the : . 
47.5 per cent, of primary enr' 
is efficiently used, whereas;. 
Europe the figure is nearer 1 . 
per cent ; 

During the next decade. E • 
pean dependence on impo< 
■oil Is expected to decline - 
relative terms. 

The three main pillars of : 
projection are increased usi- 
natural gas— from the Ti 
Norway, Ireland, and exte^Ci 
sources like Algeria and Ri; 

— substantial production • 7- 
North Sea oiL and the crea 
of. a large capacity of nuc 
generation.' ' 

.-Although each of t ’ 
seems a sturdy enough pilla : 
present, a few uncertair. [ 
cannot be entirely discount. • 
the report continues. Tl , 
might be problems of nat '-f 
gas availability, for instance". ! 

Technical troubles might a'/. • 
North Sea oil production i- 
thougb recent experience 
shown that, oulput might ^ 
higher than at present fores; 


Exploration 


of its quarterly Review. seriously underestimated the 

The article examines the outturn and contributed to over- 
accuracy of the National In- pessimistic forecasts of con- 
stitute’s forecasts of incomes, sinners' expenditure and Gross 
inflation and employment from Domestic Product 
1965 to 1975. The article also points out 

The author. Mr. A. J. H. Dean, that there has generally been an 
of the Institute's staff, points out improvement in accuracy of the Investment 
that the accuracy of the fore- forecasts between the February 
casts has generally increased in and May issues of the Review 
relative terms, atihoush it has partly because the ' -budget 
deteriorated in absolute terms, .changes are known by the latter 
partly, perhaps, because • of flrfte. 

hic^cr inflation. On unemployment, the rise 

The performance in 1974 was since the beginning of 1974 has 
particularly poor but there has.. been underpredicted while the 
been a distinct improvement in Fall in employment' has been 
15)75 and 1976 for forecasts of overestimated. 


1.9 per cent, after a fall of L2 
per cent this year. 

The level of private house- 
building is projected to fall 
before some slight growth in 
1978. 


. Manufacturing Investment is 
expected to grow by about 10 per 
cent n^xt year, largely because 
the authorisations reflected in 
the intentions surveys can prob- 
ably only be spread out rather 
than cut and even spreading out 
Is often costly. Investment 
should remain flat in 197S. 


ALL THE main forecasts are 
based on the assumption of un- 
changed policies, tut in several 
places In the 
pointed oat tint 
unrealistic basis 
1978 given the fi 
a rise In unemp 
£5bn. current a< 

Moreover, against the back- 
ground of the cu -cut IMF talks 
the forecast ha been ranted 
out with varlo is alternative 
assumptions. Far example, a 
cut or £2bn. In pbllc spending 
in 1977-78 has teen assumed. 

This would re uce the pa bile 
sector borrowtik requirement 
by about HJIbn. >e!ow the main 



lew it is 
a most 
projecting 
both of 
tent and a 
t surplus. 


forecast because of the impact 
on the .level of economic activ- 
ity, though, unemployment Is 
only forecast to rise by 100,000 
by the end .of 1S7T and by 
200,000 by the end of 1978. 

The current account surplus 
• Is, however, increased, the ex- 
change rate appreciates and the 
projected rtoq -in consumer 
prices? is lower in 1978 as a 
result, compared ^with the main 
forecast. .: - 

The Jnsti tote has also fed in- 
to Its .comppter-" model of the 
economy: toe assumption of a 
rise to/.indlrect .taxes of. £2 bn. 
In 1977-7$.; •- 

This^feedsidlrijctiy. into the 
consumer price- index but 'the' 


take no account of finy 
Immediate confidence effects 
on 1 tile * exchange ' rate, any 
effects on earnings (whether 
through a breach of - the sodal 
contract or because of higher 
unemployment) and any con- 
jrahfic 'fldence and financial effects os 
private, sector, spending. 


impact on growth in GDP is 
smaller than In the' case of 
Public spending cuts. . *V.: 

•.The level of GDP Is 0 J per 
«Cnt lower by the end of ,1978 
than In the main forecast, 
against-, L3 per cent, lower 
ithan In. the case of 
-spending cuts. . 

The exchange rate Is esscn-__- The productivity growth Is 
I-tially unaffected by higher -r higher than In -the main fore- 


Indirect taxes and there is also 
a smaller. increase In the rax*, 
rent account surplus in 1978. 

More et the. direct Impact of - 
higher tax rates comes through 
in cuts In Qie public sector 


cast, unemployment will, of 
-c ourse , be greater and. the 
JPSBR will not hU as much as 
-othcrVrise projected. 

. But the improvement In the 
current account' surplus should 


borrowing requirement — £L8hn.v be .greater -and' the exchange 
out of- a £Zbn, rise In taxes id - iate! should 'also be higher. 
1977-78- .. . ^Productivity; has, ip fart, been 

In both examples, the results /_ rising fpitie sharply, (his year* 


There 4s a possibility - 
"North Sea production ci~ 
become unprofitable if 01. , 
prices collapse; this situa . 
would hit further explora 1 . 
work. 

But studies at Surrey Unh-i 
slty have shown that evei,;.- 
sharp decline in world prj'.i 
would leave existing fields in- - 
British sector sufficiently pr 
able for supplies fo be assu 
up to, the mid-1980s. 

However, a sharp price ; 
seems unlikely, says Mr. Ray 

Finally, the report stares 
energy supplies could 
hampered by a fall-back in ' 
nuclear programme wblch T - 
already surrounded by tecl; 
logical and environmental ■ 

certainties. J 


How more offio 

nowq 


jw 


Send 


Greatly increased financial aid 
for offices and service industries 
has recently been announced by 
the government to encourage the 
growth of employment in the 
Areas for Expansion. 

Now, new projects set up in 
these Areas can qualify for the 
improved grants, in addition to 
moves by existing businesses into 
these Areas. 

Full details of the incentives are 
set out in a new leaflet 
To find out more about f 
how they could apply 
to your company, 
send the coupon 
now, or telephone 
01-211 6486 ' 

(24-hour answer service 
on 01-834 2026). 


What are the improvements 
in aid? 

An increase from £800 to 
£1,500 in the grant for each 
employee moved with hfework 
to the Areas for Expansion 
(up to a total of half the jobs 
created in the Areas). - v 

New grants of np to £1,500 for 
each new job created in many 
Areas. 

Rent-free office acconuno* 
dation for up to 7 years.' 


Thes? aids continue: .. ; " - 

Removal grants. 

Help towards capital expen- 
diture other than on 
accommodation. - 

i % _ 

Who can benefit? 

Offices. 

Research and Development 
Units. 

All Service Industry under- 
takings not serving primarily 
local needs. 


• -TO/ite Industrial Expansion Teara,Departmeot of - 
inriiisfyy, MiDbankTower, Millbank, 

- London SWlP_4QO. L _ 

Please send meacopycf yourTieyfleqflet 'Offices and 
; - . : Service Industries'. 


'-JSarife^ ;■■■■ 

PositioainCompany- 


V p "-r Gon5pany_ 


■/ Mature ofBusiness. 


’ FT 26/11S 


ISSUED BY THE DEPARTMENT OF INDUSTRY > _ 

in association with the Scottish Econoaic-Planmng Department and ttjeWelshTJmce. 


for Expansion 





£4,799 and the Alfetta GT 1.6 at £4,099. 
Drivers, only, need apply. 
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Benn asks North Sea resources are 

Yamani 
for price 
restraint 


wasted, claim oil experts 


Newport 

County’s 



rejected 

-By Michael ThomjuorwNoe] 


By Ray Daftcr, Energy 
Correspondent 


. BY RAY DAFTER, ENERGY CORRESPONDENT 

iniE OIL industry commentator* in 1880 to the British economy fields on both- economic and con- behanour it must observe whenj- THE FOOTBALL dub New- 
c"im In-daH S Cd ["rora j«“ha“n.“mum produ^- creationist grounds .«fth 

jobs and million*; or pounds in lion could be in the order of ally revealed. for what they tvere m Jevelopirrs a fie d. ; jhtt lit cwlfiBM 

revenue are being lost because S3 5bn in foreign exchange and and continue to be." .. , j*J* uc *l that '> objectives znu^r-j O^reanb^r II unless ft Teas 

! of the way North Sea oil fields £l.8bn. m Government revenues- These shortcomings boiled become identical with those, of-j taken over._. = 

1 arc being exploited. The direct number of jobs down to the ** Governmental Us private oil company part- 1 fafiter lhls_ % 

in a siudv n f nffehAr* in. •* inci " as a result of current acceptance of what should have ners. _ ■ .. : '.P^* ,0D c . ,n b s-appe^I .fOT fielp 


:-V- 


way 

tobacco substitute 


S3 



By STUART ALEXANDER - -- ■ 

AN. IX'litHBS voluntary agae? firmly in charge of smoking 
inept or the intFoductloiTof sub- materials • as long a-s they give 
statutes' and additives- ■■ in an" undertaking to apply for a 
cigarettes will be thrashed oat Hence to use substitutes in due 
beiwsen tbetobacco irsduslry and /course and as, longas those sub- 
1 the ■ Government- In the aear studies, meet the projected 


OPEC opted 
price increase 
the economies 

other industrialised evuntnes 
could be knocked nff-coursp. 

■ OECD countries are reiving on 
Saudi Arabia to press toe osv? 
-For pricing restraint at the nexl 
meeting or OTISC nn Decem- 
ber 20. 



siderations. There was a ten- attack the U.K. Government. ThorelicaJly. ihe creation . 

dency for companies to “i-rejiiif Yesterday’s and lo-day's the British National Oil Corpora- D «reis. 
the fields in order to achiev 
maxim uni profitability. 

E\ ira notating the cuncl 

.. From the study of three ....... - 

The two oil Ministers met for . the authors claim that the “loss" merit of major Nnrth Sea nil constituted, in terms 

90 minutes at the Scottish Office ; — 

m Edinburgh. Apart rrnm the 
state of wnce!? ecnnnmies. the . 

Hnpics of discussion included the: 
build-up of oil production from 1 
Britain's North Sea reserves. 

Apparently. Mr. Benn laid, 

‘particular emphasis nn the pro- 
gress the Government was mak- 
ing w ith offshore operators in a { 

"bid to have a State presence in i 
all the U.K. oil fields. The in- ( 
dustry's response to ihe latest- 
round nf exploration licences 
was also discussed. 


... . • wuvttiiiiivm hi »»■»* iumiTO. meet uie 

■ th/vSu' f lutnre. This-' witt allow U.K, mar legislative guidelines. 

"i h hw , 1 keting of. cigarettes . containing if the.rndustsy bad to wait for 

LNew. Smoking Material _0.r Cylrftl amending fegislationia the Medi- 
«aVwmi V r ahead ° r the •introduction of clnes Act, it could he almost two 

3^'???.- “i d 55?SS?: ' amending . legislation to the - years from now — Mr. Callaghan 

nntw - * .j.Medieines ‘Act prppjised by. the. doe's, not .intend tn. provide any . 
VnnWr iPrime Minister inlheCommoM Parliamentary- time this session 

* cvcvms «*“^.t®ui : after the Queen's Speech. . - - — before the introduction ol suh- 
The Hunter Committee, at up stitutes. This would effect nut 

.v . _ . . - — j by the Government to. monitor on! v 

dub secretary, said last night : \ testing- Of. the substitutes, his U.K. 


nf should and could be 3.5bn..[ Mr. Keith Saunders, the. ;^y .the. Government to. monitor nnJv ’marketing prospects in th<* 


BBC world 
programme 
sales boom 

By Arthur Sandies’ 


BBC COMMERCIAL activities! 
. Dunns the meeting, described : other than publishing produced 1 
-** “good and friendly." Sheikh 1 more than £4m. gross'in the half! 
Yam. ini renewed his invitation [ year to September 30 as world; 
for Mr. Bonn to visit Saudi ; sales of programmes such as the | 
Arabia in the New Year when . Six Wives. of Henry VTTI and the, 
the Energy Secretary will also Gnedin Line continued to boom.! 

?m,n^? dent 0f ,he EBC Ener S- v! BBC Enterprises is the Cor-! 

A.pincii. poraimn marketing arm handling; 

vl^n? rr » n f? d t0 ; such activities as records, mer-; 
meet Sheikh Yamam nn his way , C handisins. exhibitions and pro-. 

,n J he r S ,£ P,1 ? nd lsl ‘ inds ’ Thl ?iduction facilities as well as pro-! 
part of the trip was postponed gramme sales abroad. Enter-; 
because of pressure or work Ibises has sales , eams in Lon .| 
Dr Dicksor Mabon. Minister j5 ont . s>dne v and Toronto a S : 

j ta . te ’ Ene |I5 . v — ->~ S0 "' c11 a sency deals in other l 
attended the Scottish Q ffi ce territories : 

meeting — deputised on the visit „ . , . . 

to the Snllnm Yoe oil terminal. ! n ^raB sales for the half year 

are up by 21 per cent., and sales 
in the L-.S. and Latin America 
are up by 15 per cent. To im- 
prove on these figures, the Cnr-; 


The fact that Mr. Benn flew 
to Scotland specially for the 
'meeting with Sheikh Yamam in- 
dicates the importance the 


Government attache? to its plea i poraimn is P ,an "' I l? a i 

for OPEC price moderation. intensive sales effort nest Fvb-. 
. * ruary. 

Then, the world's top 1M tele-; 
vision programme buyers will be 
: invitpd to Britain for the screen- : 
mg nf all the Corporation's sales! 
! offerings, including The Duchess : 
' of Duke Street and I Claudius. 

■ At the moment, this type of; 
I show is provinv the. most sue-' 
Capful in 'ales rprms. along with 
! series *ucb a? The Brothers. 


Electricity 
demand up 
only 2% 

By Roy Hodson 

DEMAND for electricity fc ex- ; 
pected to ri«e by only t-2 prrj 
cent, in 12 month? ending next ; 
April. Sir Arthur Hawkins, 
chairman nf the Central Elec- . 
tricity Genera l mg Beard, said 



Tories select 
candidate 
for Dorking 

Financial Times Reporter. 


six hoibe league games this 
season;' - On- the other hand; 
they won their FA Cnp first- 
round replay against Bourn e- 


II was mect-thc-people day for 3Irs. Margaret Thatcher 
when she visited Cambridge yesterday in support of the 
Conservative candidate in next Thursday’s by-election. But 
one person she did not meet was Mr. Edward Heath, her 
predecessor as leader of the Conservative Party. He was 
to address a meeting there later irt the evening. • 


: MR. KEITH WICKEXDEX. chair- i 
]man of European Ferries, has) 

; been adopted ’ as Conservative . 
j candidate for Dorking, where be j 

(will defend a majority of more! mouth on Tuesday, and pldted 
.than 10,000 at the next general! "P *£500. “I suppose a run In 
'election •..‘.the Cup -could - save the 

! It was Mr. WickendenV third VjSSSZ' ?Sai tb’' £ 
j attempt to seek adoption aflerj . ^ lu ^ 0Q ^ 

■ fail i.es at Huntingdon and Cam-; - * ■... *h , in,, i 

! bridge. He said yesterday that ‘ v*j!*SSS£l IwHST 11 
if he became an MP. it was un-i SSLSVlS JSirJS . * 
’likely to affect his position at: r *^2n,Swrt Sn & 

•Euronean Fprries I c,u »e assumption. Of . all 

.European fernc^ liabilities, plus the present 

I Adoption at Dorking comes I . directors* personal- guarantees 
lies than a month after European! &nd commitments. • ■ 
i Femes' notable political success] . The Sfcmember dubs of the 1 
m prerenting the State-owned -Football League are now 
: British Transport Docks Board shouldering total debts 
takeover of Felixstowe Docks, thought to exceed J12at Some 
; The port. was acquired Tjy the such a-; Portsmouth, are in a 
: company in April and a private geriofa situation, ^though it 
Bill transfernng ownership <0 h u. 14 -.. RR th,™ 

:& ^.tr^sss; 

j Among those short ^ -listed at ■ 

Dorking were Mr. Jock Bruce- ; 

1 Gardvne. a . -former, junior"; 
minister, and Mr. Petor Brook, j 
•.son of the former Conservative; 
j Home Secretary. Mr.. Henry 1 
I Brook. The sitting Member. Sir ; 

! George Sinclair. U» to retire at - 
. the end of this Parliament. ■ 


remc^fo^v-ard, befoyc it j Scotland and the • Celanese Cor- brands of cigarette *» itl 
15 amJnlh- NMinKrt'c-M v- "I po ration’s- Cytrel in America. - markedhr different rales’ of «ic 
ru£ *52S5™ The green lightfor: these- and cess. - \u Germ any sales hav 

J other additives has already been been disappointing in .1 markr 
52 lfcto--bur.il is. hoped -that a which has been persuaded f 

SKwT B !S5?bm J S5i-£Sfc’l* M,h * rt ra »' H *&»• V-iem »■«**» i.« mewi- 

^ ^ February or ^arch and 1* K levels But in Switzerland, de, 

2ES?' avSie^ ^5*32: [thought TMt the. . Yttaimfactnren .pite> a slow start, a Laurel 
wnereas average net receipt maT ^ a ble to begin nroducUon Rothmans product. Peer Spect' 

-and promotion soon after that. wkh 20 per cent. Cytrc!. } ; 
.Sr** * .Lit, J 1 However, there is a suggestion claiming 1 per cent, of a mark 

1/!*, .Jr ,i,T r Mr - rthat Customs and Excise, which which supports 25fl brands- 

S annderg said. . ^ . administers the- levying cf . • , j- 

. r? pnt - , a ” ! !!?* taxation nn cigarettes, mar wish Market SO a re ,-i 

hot tom of the font -division j|q gpe the introduction ofsub- 
and have won only one "of its.' 


, ^ ; That tite Swiss market, is; mc-i. . 

stinites delayed until Januafv 1. health conscious than alnuk- 
197S. when Britain is due tops'- any other has been a maj^- 
inoni'st* its taxation system with factor. Bui there are also si£-j. 
[the EEC. The new sysem will thu thp U.K. market qipv >'•• 
mean a greater emphasis on thp following the ti.S. in a swit 3i 
end-product vaJue including to low lar yield cigarettes a'.i . 
packaging and eoupons -rather -if re this market lhat the sit 
thfn the traditional method of. stitutes will he aimed at. 2 
taxing cigarettes in tnp _UK..’ Latc&t readings from the LV 
which vra? on- the .weight of give the low tar brands l;t 
tobacco used. per cent, of the market tn r. 

Manufacturers like- Imperial, uhhj quarter of this year w-- 
which has a half share. -in the predictions of a 20 ner ce-; 

£tdni. plant in Scotland, and market share by next spring. ’ 

Gallaher. which has a five-year i n the U.K. the growth of r: 
contract running with Cel anese tar cigareucs has oeen te 
from 1974. are anxious to end the poranly halted bv the price v : 
dplav to. the introduction of sub- in the king size sector, t;' : 
sti'utev. ’ wtthin that lho sales or Ben* 1 • 

♦ There has been a growing and Hedges Silk Cur King S’ 

demand for tnw-tar cigarettes, have doubled following their r- 
Under the latest moves the in price and the removal 21 
manufacturers will be able to coupons. And the low - 
receive an interim go-ahead from brands account for 6.8 per re.- 
the Department of Health and of the market compared w« 
Social Security — which vrill be 3.9 per cent, three years ago> 


National Bus Western region 
director to be chief executive 


British Airways’ 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



Airports chief 
to head CAA 


By Michael Domve, - 
Aerospace Correspondent 


t;. ■ v. w »■ J-. 

BY’lA'M'HSWEAYfriNDUCTRlAL"^ . - - - “ ' ; 

-Jfft - ROBEllir-.-BKD^C directoT--comipg shortly after - the .can-.. industry. 2& years ago as • 
nmnanv’c finnatinn.iK;t u. .n_i. r 


^f U # < 2? pany ’ s P^ation ihaLMr. Fiddle Wood ^counfs dirk with wistA’o . i 
westerp refijon^i?. to take over. 


' u - : --bas accepted ’an extension .’of s hire Road Car. He subsequent \ 

S executive -hi s contract a ^chairman, means v-orked fnr Tilling Associativ 5 

^. n ^ ary F-A l the same time, that ABC can ionic .forward to a Western National. Cumbcrla 
Lhe State-owned croups manage further -period o^stebnity at top Motor Services, and Thanii 
menl dlruchuru is being revised nwnagement revel? Valley, 

and the new. post .’of deputy chief The .company war not prepared : 

executive created. • ' ^0 disclose the saltflea of the ,n 19hS vi P ^ C w m ! ®TT 

* ■ - - - manager of North Western Ro. 1 


Nearly all the increase in 1 dayT^ ^"id 'hcst-'eVer' ~h” ai f-vearTy '“Tbe"alrHne' said that currency Sc. Tar this winte 
demand for 1S76-.7 k expected ■ p aure> British Airwa« said it losses in respect of nnn-sterling British Airways loa 

to comn from the industrial sec-' ' ~ • •” *- — ■’ u — u 

tors. Domestic consumers of 
electricity are’ economising to 


. .Authority, is to become part-time 
suosli,n * l chairman of the. Civil Aviation 
wben Lord 


rVv.- e 'iT n0 >f U » al me the fwi^rearaed bv hia 01 the Midlands division, befo; 
“ f t ? ls ^® ar t? er , fou * r F ws » n SJdeSLr 'Sis^^wen in taking .up hi^ present positio.: 
the to p-pogt-H3s_ deputy is to be which is based in Drmtwich. 


yesterday. . BRITISH AIRWAYS earned a cent months has improved/ hased 00 the exchange-rate then . 

Demand for electricity fell 3.3 net profi , of £95. 3rn . iD t h e six revenues from £467m. to £035m»‘ prevailing of S1.65 to Jbe pound. : 

per cent, m 19. 0/16 as a result ; JT)onlhs t0 September 30. com- with passenger traffic rising bf British Airways Oakes no the DEPARTMENT of Trade 

of industrial recession, a mild 1 part , d wilh „ , DS5 0 f £l.9m. in 9 per cent., mostly foreign vidl- forecast for the full 19<6-7< . confirmed last night that Mr.' Mr: Brook replaces Mr Jim “^ appointments, although Mr. Hp- 

v inter and higher prices. the comparable period last year tors coming to this fountry. 7 financial year. \Vhtle it is not xigel Foulkes. part-time chair- ■ Skyrrne iwho retires at the -end Brook's will certainly hot be less y,otn- 

Price is having 3 more marked I jnd a | os , of E i6 3m. in the This more than offset the In- unusual Tor airlines: to make . man or lhc British Airports 1 ~ U m e, ! d -fh.n th- tiisis h« hi. of the Midlands division, befo. 

offset on electricity consumers ’ whnle of 1975.76 financial creased costs in sterling of ffiel summer profits, it is 

•ban ever before, according to -.-car. and of foreign cutTency expefidi period that frequent 

the Board. Announcing ihis result yester- ture overseas. reduces these. 3 [Authority 

have 're- ! Carpenter retires 00 March 31. - j 

was based on an operating profit borrowings “have been charged matned high, agalt ' ar R« 1 >' ' Sj5 lit,, 

of £76.6m. fur the six months. in accordance with the account- because of the heart inflow v 

The net profit was reached ina policy of spreading losses foreign visitors lakinj advantage f J a * Jgg J2SVkL 

a tier deducting lhc cost of hor- anting on revaluation evenly of the depreciation i- sterling, i VfJESS I 2L ***?! 

for rc-cquinment and over the periods to the redemp- Iml-rthen^v Airports Authority, will move, up j. 

ailowin" for rinn of the loans." Prank McFadzcan. if is Bntish to become chairman of that body. I 

taxation. interest .uircncv Losses on repajnncms and in- AirwajV inlentmn -tfissue regu- • The Department also nid' 'tKafi 

losses an>1 nu no my interest* ' creased liabilities, .at- the Sep. laf interim ^nanrialfstatemeiits. ■ J ! n r i - M ^ b ’n £°^ son ’ r * t l . pr e»«nl 

The airimc --aid’ hat the fall tember 30 rcvaJualiao madc_ by ceriatnly half-ycarly-fnd posstbli , deputy chairman .-.of the JCtvil 


Mr. Jrank Pointon. director of °L P 3 ®, £9.115. earned by- 

Boyd- 1 NBCcsoutbern region. ■ • ' - 'Mr. Wood last year for his part- Mr. Pointoo has spent 30 yea .-;-.' 
' • ; .Time' appointment. -in the bus industry, much of 

appointment;.:^. Mr; Brook. 47. joined the bus in the Midlands. sj 


mg'- - Brook's 


rowing 


such as extent thal nn grovob in 
domestic consumption is ex- 
pected by the Board this ft nan- ! othor^necd-. and 
rial year. 

Energy con sump’ inn m Britain 


in the third quarter was 3 pc-r 111( „ ni „„ _ 

'■em. higher than the same period in the value „r sierling over re- the airline, amounted to £17m.. also eventually quar 
=i year ago. according to the 
Depart mem nF Energy’s Ener;\ 

Trends figures published Iasi 
night. 


> Fining 


Bank urged to modify coni 


Aviation Authority, will remain 1 
in that post for a. further nine- 
months from January 1’ tn ; 
September 30, 1877. “ j 


intervention ‘no answer 
to economic 



BY MICHAEL BLANDEN 


BY MICHAEL BLANDEN 


was that there ride short-term finfice for this 


While the power stations were 

using simht’y more en.tl than a; _ „ • . .. - a ... 

-.rnr a -/o in thn third emar'er 1 THF. C1T^ 5 export -finance ever, the new -. . . . . 

ouTpm from the caoi mines nm houses arc hoping that the Bank should he no -problem in prln- m of trade on a jagUmWe 

t;nued tn fall and w.i< s ner cr-nr. 'of England will modify the new ciple in replacing the. sterling *«-le. aie concernt ^b Dt h. o cr 

below the s-mic period in 1973 cx.hango control restrictions fin a nee at pr ff^ u-uhfnrer'S arranc[nif ra thpir 0i) 

Thr Government, the mining ; announced last week to help third coiintry trade wirh roreie-n r gme their ne - -- - 

umons. and the National Co„r oj-er ^problem expected denned to ^PBEAL; ever' Laker 

the 


Foile’rtiia its meeting with eliminate ^ --service between Tendon and ! released," he-ileriared. >1 share Of That reduce the rate of inflalioo an- i" 

reached, tfs -closing’ PAfcgori ’Ball. - Principal ?s' 5?o «he level of interest rates. % 

V bfeavy^aLBd when .there, is astrong .’ ..He, said . lha t . Gorernmer.j e „ 



Among :h. big banks involved could rio longer afford to carry, the alternative smiftes dr finance 
in international business, bow- The export hou^ev. which pro- will be available.?.;*/ - ■ 


Board, have convened ,i tripar- 
tite com nm tee tu study the 
reason* for falling pmducmiij 
-.n mining. Tht.; h:i-» been a con- 
si^’ent trend this >ear. 

Goal Boird plan* for liie 
expansion nf npeneast mining ;.re 
progressing well, however. Open 
i\ii! nut put net ween August ;-nd 
October was 50*.>.nno »ons more 
than in frte sar.ie period la<1 year 
representing an jniTt-as? of 
nearly 20 pe- L-er.t. 

The Jmver value nf the p-mnd 
ie reileeterf in Depart mem of 
Energy figure' for the cost ot 
crude oil imports. In the iir*i 
nine months nf 1976 these co*t 
a’niost 35 per cmt. more than in . ,. . .. 

the same period last year. That ' THE NEXT *ia^e oT tbe pay cnmmertsurale reAards for .ur 
was in .*pito of a drop i.f ahom pr ,|ir- nui-i give industry the employees 
2.6 pe- cent, in the volume 0? 
crude oil imported. 
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Call for freer bargaining 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 
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New footwear 
orders up 2% 


By j.imn McDonald 

NET NEW nrd»i* 


.'til •i-.cmi.s !p me; - ; . • 

fKpri*«>ed British footwear imlus-' 3nd de 1 l 1 uent. 
fry in June, July .mil August' "Now vre niu->l nut hr 
wore - pur cent, higher than the oppon unity 10 make 
tr. ihe previous three months, j investmen' thruU',_ .... 

But ai the end of August ;hr' cr eascd productivity, and with further, given the opportunity. 

total order bnok was 17 per cent.- * 

lower than it end-M.iy. to-day's 

Trade and Industry *.jys. ; 

Dnrine Ihe same three month j.i 
deliveries from Lho industry i*ere 
1 tier cent, hichrr. 

The index of output <1970 = 
inm was 5 prr cent, higher than, 

»h A previous quarter. It i;; 
ai Milled iiul. hnwcvvr. liial tills THE 
index is I used on the value of opmeni 
if.!,i| •. j | r\s and v.tirk rtnne :>> 
r.-enrorim. classified tc ihe fon:- 
a:- mdlifin- 

4ra--n*i.in.-- adjust nil. rlelr.ejlo 
-i.i 1 i.s m s v member arc e-tt- 
riarerf ai M5:n ‘ r 1 El' 1 * I — Alii 
.\-i%u-: and 14 1m ;n S»*pi ember 
1?75. 


unions. Mr Stimti'V Race. pre*t- t’ouars wage inrreases 
dent of tiu- r;;.is« Manufacturer* - He expressed the hope that if 
federation .-aid in 
yestriday 

The gi.ii - - rnniamrr 

, had mvKicd heavily in tL- future nnt pp overlooked 
’ — £70m nv--i- i hi.- pa-*’ fi'^ years 
the ’ n pl^ni. xquip-iirnt 3nd re 


t i\ iiy " ; - irain" Ii was an important point; 

Price differentiate seemed tn ( iti ihe appeal that nn inter-,. 



Scots industry output down 


by james' McDonald 

Thp^indiiMn" riss btiiWmp iti vice which satisfied ail public: INDUSTRIAL- production in ; -TOf index for all manufacture 


Fewer new office permits issued 



. -.lanes « 
packaging materials. 
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' Authority were to secure that 
i British ’ Airways alone provided 
‘ the service from London to New 

.'York, even though it did not^ _ „„ 
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VK *ur v.|.is for operating 
tobg fcc te aerospace 
Jistry go ahead 



11 


1. DONNE, AEROSPACE CORRESPONDENT 


ICK. chairman of 
• Organising Com* 
jssing ahead with 
eventual take-over 
>ce industry In ibe 

nationalisation Bill 
iw early next year, 
tested In the Lords 
sion, is expected to 
re the Commons 
*y using the guillo- 
?mment could get 
.e Lords by early 
iere it is intended 
2 Parliament Act, 
e its ultimate pas- 

? Bill's Parliamen* 
d Beswick and his 
■ed that they must 
iue working on the 
for the eventual 
also pursue the 
ational discussions 
ling the next gen- 
I programmes, 
sing Committee is 
ier the Bill to 
aster-plan for the 
the Secretray of 
- as possible after 

' the plan, as so far 
that there will he 
rating divisions of 
>ernspace Cnrpora- 
aircraft and the 
ided weapons and 
would probably 
n divisional boards 
the overall Aero- 
tion Board, 
ac Organising Com- 


mittee's aim to avoid a top-heavy 
sfraettire and to retain as much 
decentralisation as possible. Thus, 
the divisional boards would prob- 
ably have considerable autonomy. 

Lord Beswick and his team also 
feel that it is vital to ensure con- 
tinued overseas confidence in the 
industry, while the ownership 
Issue is settled. 

At the same time, while it is 
now clear that the airlines ore 
not in a hurry to place orders for 
new Jets, other world aircraft 
makers are busy drawing up 
plans for the future, and the U.K. 
must keep pace with them. 

Accordingly, at Lord Beswick’s 
insistence, the companies. 
British Aircraft Corporation and 
Hawker Siddeley Aviation, are 
working increasingly closely 
together to find ways of meeting 
future world market ' require- 
ments. and extensive inter- 
national discussions are being 
continued. 

Lord Beswick, for example, 
recently met the Dutch and 
German aerospace- -industry 
leaders. and a team from the 
ILK. industry, under the Organis- 
ing Committee's auspices, is ex- 
pected to visit the U.S. soon for 
talks. ... 

The Organisine ' Committee's 
aim is to ensure for UielX.K. in- 
dustry as wide a variety of civil 
and military programmes for the 
future as possible, but*it is ex- 
pected to be several , months 
before the world aerospace situa- 
tion becomes clearer, and firm 
projects can he settled. .. . 


jy worth £lbn. a year 
d, says Minister 


Blh W'esS 
(o he 


■tTH £lbn. is wasted 
cording to Dr. John 
Parliamentary 
ry for Energy. 

to put that money 
ively, to encourage 
ustry," he said at a 
■.es seminar on 

i be saved if indus- 
imestic consumers 
jgy demand by 10 
saving which has 
shown as easily 


Ewbank and Asso* 
cation Group has 
;d as a . new certify- 
for checking the 
'tegrity of offshore 
installations. Dr. 


Dickson Mabon, Minister for 
Energy, announced yesterday. 

The group has been formed by 
Sir William Halcrow and Part- 
ners, Ewbank and Partners, 
Harris and Sutherland, Burness, 
Corlett and Partners and Messrs. 
Sandberg. They . wItt-\ join 
Lloyd's and four other . ship 
classification societies as certify- 
ing authorities. 

Dr. Mabon said It waji; the 
Government’s wish. to bring 
groups based on civil' engineering 
expertise into the certifying 
field. • 1 £ 

# The company involved^ iiMhe 
linking of the Piper Field produc- 
tion platform to the Flofta ptoe- 
Bn’e is Constructors John Swap, 
and hot Costain John Brojv^^s 
mentioned In a report yesterday. 


Decision on 
option deals 
‘possible in 
three weeks’ 


i THE STOCK Exchange Council 
; could decide whether to approve 
I detailed plans for the controver- 
sial new traded options market 
j in two or thre weeks, Mr. P. l. 
I Durlacher told a London Busi- 
ness School seminar yesterday. 

Mr. Durlacher, full time con- 
sultant to the Stock Exchange 
on traded options, said the 
printed proposals could be sent 
to members a few days after the 
council’s approval provided that 
no more than minor alterations 
were required. 

Members would then be given 
four -or five weeks to indicuie 
what financial support they 
would be prepared to offer, a 
nu-eiin* would be held in 
January to vote on changing the 
Deed of Settlement oF the Stock 
Exchange, empowering it to 
institute the new options market. 

A majority of 75 per cent, of 
votes cast is required to alter 
the Deed of Settlement. 

I 

Premium 

i • Mr. Durlacher described how 
; the market might operate. Each 
! option contract could relate to 
i.l.bnp underlying shares. The 
average premium could be about 
I 4 per rent. of. the value of the 
• ■shares. Since the blue chips to 
;hn dealt in had an average price 
l oT about £2 the average cost of a 
1 contract would be about £80. 

He expected the average sire of 
! bargains would be three con- 
tracts. 

In designing the information 
[and clearing system the main aim 
j had been to minimise costs. Mr. 
i Durlacher believed costs per ron- 
[tract could he kept to less than 
£2. The minimum brokerage 
! commission might be £12-£15. 


*.• 


W. Greenwell 
money bulletin 

IN YESTERADVS report headed 
"Money supply growth rules 
out MLR cuts" the monetary 
bulletin under discussion was 
described incorrectly as being by 
“stockbrokers Morgan Grenfell 
and Co." 

Morgan Grenfell is. of course, 
a leading merchant bank. The 
report in question was .produced 
by W. Greenwell and Co., the 
stockbrokers - well known for 
their work on monetary statistics. 
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ONSHORE OIL AND <SA5 : REVIEW 


BY RAY DAFTER 






THE PLANNED development of 
an oil field in Dorset, confirmed 
in The past week by the British 
Gas Corporation, is indicative 
of the growing emphasis That 
oil and gas prospectors are plar- 
ing on . landward activities. In 
the past decade the spotlight of 
publicity has been trained on 
the more spectacular offshore 
venture-. A company, battling 
against the elements to find and 
win oil from under the depths 
of the North Sea, inevitably has 
a better story to offer than the 
small exploration team seeking 
hydrocarbons in the pastures of 
Wiltshire. 

Nevertheless, oil industry in- 
terest in the prospects of land- 
ward oil and gas production has 
been quietly growing; quietly,, 
because the reserves and pro- 
duction rates involved arc liny 
when set against the North Sea 
but also, one suspects, because 
the industry cannot afford to 
upset ecologists and environ- 
mentalists. As it is, both the 
exploration and production 
licences include a host of pro- 
visions aimed at protecting the 
environment. 

Dorset County Planning Com- 
mittee demonstrated a welcome 
facet of “open government ” last 
Friday when it reviewed the 
application from British Gas for 
the development of the Wyteh 
Farm oil field, to the south of 
Poole Harbour. The Corpora- 
tion planning officials and ob- 
jectors put forward their views 
— admittedly rehearsed at pre- 
vious meetings — before, the 
committee discussed the issues 
in open session. Planning per- 
mission was granted, enabling 
the development of the biggest 
onshore field to he found so far. 

The field covers an area 
roughly four miles by three 
quarters of a mile. Production, 
starting in about 18 months 
time, should be maintained for 
15 to 20 years at a peak rate of 
4,000 barrels a day. Under an 
agreement ’ with BP. a co- 
licensee, the oil will be trans- 
ported in railroad tankers to the 
Llandarcy refinery in South 
Wales. Clearly the arrangement 
between British Gas and the 
British National Oil Corporation 
covering the sale to each other 
of oil and gas that they produce 
does not apply in the case of 
Wyteh Farm. 

British Gas and BP have al- 
ready built up considerable 
knowledge of the producing 
characteristics of Dorset oil 
reservoirs. Wyteh Farm yielded 
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10,606 tonnes of oil during tests 
on production wells last year; 
their joint Wareham Field pro- 
duced 873 tonnes and BP's Kim- 
raeridge Field provided 20,333 
tonnes A 

The figures may --eem insignifi- 
cant when set alongside the 
anticipated output of North Sea 
oil fields— between Rom. and 
115m'.. tonnes are likely to be 
produced jn 19S«\ for example, 
enough to. make Britain self- 
sufficient: in oil needs. But on- 
shore production is proving to 
be mdrU and more attractive in 
terms of hssislance to Britain's 
balance of jpymcnts and profits 
for the pperators 

Outjnjjt from Wyteh Farm is 
expeitjpB- to save £Mm. to £I2m. 
a ycagfon Britain's oil import 
bill, qven at current, crude 
prices!-;: Development costs are 
Tikely'tO-be contained at around 
£6m.— a far cry from the £2bn. 
needed -for Shell /Esso's Brent 
Field project in the North Sea. 

For the.. capital outlay. British 
Gas will build a rail terminal 
capable hf handling 6,000 b/d of 
oil, a capacity designed to 
handle oil from Wyteh Farm. 
Wareham and Kimmeridge. as 
weH as productiim from other 
wells which may be drilled in 
the future. 

But. this capacity does pre- 
clude the possibility nf Jinking 
an offshore find into the Wyteh 
Farm ..development The fifth 
round .of offshore licences, now 
being^epnsidered hjj the Depart- 
ment of Energy, enticingly in- 



WAREHAM (Dorset I 
872 tonnes 


eludes two part blocks (97/18 
and 98/11) which nudges the 
Dorset south coast. It is possible 
that one or both of them might 
include structures in some way 
related to the on-shore finds. . It 
is felt, however, that if commer- 
cial discoveries are made in the 
two offshore blocks they will be 
developed through a quite 
separate system from the Wyteh 
Farm railhead. 

Using published information 
about Wyteh Farm, industry 
analysts have calculated that the 
investment is equivalent to 
about $4,000 per average daily 
barrel: an attractive proposition 
compared with offshore invest- 
ment profiles. So far North Sea 
oilfields have rost around 
$15,700 per average daily bar- 
rel to develop: those listed as 
probably commercial could well 
cost nearer $19,000. 

Onshore production is ~ not 
new: it has been taking place 
far over 50 years with British' 
Petroleum as the leading opera- 
tor. Last year, according to the 
Department of Energy, more 
than 100,000 tonnes of oil was 
produced from landward fields, 
the largest annual figure since 
1964. BP and British Gas 
accounted for virtually all of 
the output with production 
ranging from 36,441 tonnes at 
Beckingham In Nottinghamshire 
to just 50 tonnes from one well 
at Apley Head (Notts). Small 
amounts— a total of about 
165 tonnes — were also taken 
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449 tnnn»s 

S.LEVERTON (Notts.) 
1.7S2 tonnes 


jor basins with 
J Thick sertjnumtary 
sequences 


from Nottinghamshire coalfields 
where oil seeps into the worked 
seams. 

There are currently 70 
exploration licences covering 
28,636 square kilometres held 
by various oil companies and 
consortia. The licences confer 
the right (subject to various per- 
missions) to carry out seismic 
tests and to engage in explora- 
tion drilling down to a maxi- 
mum of 350 metres only. In 
addition there arc 53 produc- 
tion licences, covering 16,905 
square kilometres, and 15 
*' mining licences." a throw-hack 
to petroleum production legisla- 
tion initiated in the 1930s. 

A comparative newcomer to 
onshore exploration is Shell 
UJO, which has entered the 
busines in a big way, taking 17 
licences in the South, Midlands, 
North-West and Scotland. With 
land seismic work both slow 
and expensive (costing over 
£1,000 per kilometre along a 
running line) Shell is spending 
between £lm. and £2m. a year 
oh exploration work. 

‘ “We think that the prospects 
in the country justify that sort 
of work," Shell commented. 
"The, land area has been rela- 
tively unexplored using modern 
evaluation techniques, certainly 
not to 4he extent of similar 
areas in Hie U.S.” 

It is the development of new 
exploration . and development 
technology tfjat is partly respon- 
sible for the- new wave .of 
Interest in onshore prospects. 


The relatively low costs needed 
to exploit the modest landward 
structures have also attracted a 
great number of small and 
medium-sized companies, some 
of which might be stretched in 
the offshore area. 

Candccca Resources, a 
Canadian company, has con- 
centrated on the landward side, 
for instance. According to 
industry speculation the deci- 
sion may be about to pay divi- 
dends. The company has made 
a promising oil find in Hatfield. 
Yorkshire, as well as a separate 
gas discovery. 

Two concessions on the banks 
of the Moray Firlh have drawn 
increased industry interest fol- 
lowing the extremely promising 
find by the Mesa group, some 12 
miles offshore, earlier this year. 
Ball and Collins and Attock 
Petroleum have started prelimi- 
nary exploration work on the 
Brora-Helmsdalc feature along 
the northern shore of the Firth. 
The concession along the south 
hank is held by Cambrian 
Exploration. 

Cambrian has been discussing 
with Esso, BP and British Gas 
the possible development of a 
gas field at Bletchingley, in 
Surrey. The field was dis- 
covered in 1966 bv Esso oh 
licences held with BP and the 
Corporation. Hie licences have 
since been assigned to Cam- 
brian. 

In Scotland. Oil Explnratinn 
should start a seismic pro- 
gramme next spring on another 
eas prospect near Dalkeith, near 
Edinburgh. BP once produced 
in the area although output, 
through one well, ceased in 1962. 

According to other industry 
reports duff Oil. which has an 
exnloration concession in York- 
shire. is negotiating to aenuire 
management control of a British 
company which has a substantia! 
spread of onshore acreage. 

The moves are further evi- 
dence oF the growth in onshore 
work, for the past decade the 
poor relation to the North Sea. 
Last year 19 exploration and 
appraisal/development wells 
were drilled on land in the U.K.. 
a number showing a return to 
the pre-North Sea days. Judging 
by tiie present level of seismic 
activity, the number of wells 
could well increase over the 
next few years. The potential 
reserves may he. small, but with 
Britain in iis current economic 
plight, who could argue against 
the fact that every drop of oil 
and gas produced will help? 
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"or an investment of only £2,344, 
isanto's textiles plant in Ayrshire 
saved an incredible £58,740 worth 
ileloiL 

, jiO^ And that's just in the first year, 
it dicin' t take a financial wizard to 
eve this amazmg return either. 

Just the Energy Committee's 
ative mre-using hot exhaust air 
l the twisting and drawing areas of 
aylon-spinnmg operation to space- 
t the spinning section. 

Thereby drastically reducingihe 
d for heating fuel. 

Anew system of ventilators and 


i an existing fan soonhad the Monsanto 
accountants smiling. 

Notthatthiskind of return can be 
j expected every day 
^ One of Monsanto's other energy 

-investments cost £6,600 and is only 
"saving them £18,306 annually 
But the point is, a freshlook at 
where your fuel's going could lead to 
Very worthwhile savings, 
t why not post the coupon for a 
detailed write-up of what Monsanto 
did and get our series of technical Fuel 
Efficiency Booklets as well? You're 
mnd to be interested. jr : returns. . 


To: Department of Energy, Free Publications, 
P.O. Box 242, London SE1 ODE. 

Please send me the details of liow Monsanto 
made Heat Recovery pay, along with your series 
of technical Fuel Efficiency Booklets. 

Name 


(F L.COC OA1TCAL5, FLEASf] 


Company 


Address 


Position 
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Loom could beat all comers Display and 


SUCCESSFUL completion of the 
first stages nT a major project 
in develop a British multiphase 
waving loom, capable of pro 
during cloth at 3.0IKI picks per 
minute (about ten unips the pro- 
duction rale of conventional 
looms), has been described by 
Mr. P. X. King and Mr. A. D 
Patna of Cambridge Consultants 
in a presentation at the Shirley 
Institute. 

The first slaves of this lon?- 
|prm development programme 
satisfactorily demonstrated the 
terhnical feasibility of pneu- 
matic shedding, a multiphase 
weaving technique paienleri by 
Cambridge Consultants tCCL). 

which eliminates the reciprocat- 
ing parts limning the speed of 
other prototype multiphase 
looms being developed in 
Czechoslovakia. Switzerland and 
Italy. 


Aside from offering the pros- 
pect nf increased weaving rates 
and reduced machine costs per 
unit output, pneumatic shedding 
also offers advantages of im- 
proved reliability by reducing 
warp yarn breakage since yarns 
arc kept at low tension during 
shedding. A reduct Inn in operat- 
ing noise is also likely. CCL has 
al«o developed a heat-up motion 
specifically for use with pneu- 
matic shedding, and this has 

been incorporated into a design 
for a 20 cm wide (handkerchief- 
width) prototype loom. 

Mow the first stages of the pro- 
ject have been successfully com- 
pleted. CCL is seeking funding 
for the next stage. This will in- 
clude manufacturing the 20 cm 
wide prototype loom which will 
weave sample fabric for evalua- 
tion by industry. The project <0 
far ha* been funded by the De- 


partment of Industry. Proposals 
for funding further development 
have been submitted to the Gar- 
ment and Allied Industries 
Requirements Board (GARB) 
and to selected U.K. machinery 
manufacturers and users who 
are being given the opportunity 
to evaluate the potential of the 
new loom with a view to taking 
up licence options. 

The presentation at the 
Shirley Institute, together with 
an earlier one at WIRA, form 

part of the company's efforts to 
make the textile industry aware 
that work on a high-prod uctivity 
multiphase loom is being carried 
out in the U.K. 

If successful, this could well 
lead to a significant new drive 
in the profitable worldwide weav- 
ing machinery market. 

Cambridge Consultants. Bar 
Hill. Cambridge. (0223 62466.) 


• COMPUTERS 

BAC given 
key micro 
contract 

INTELSAT has placed a $120,000 
contract with the Electronic and 
Space Systems Group of British 
Aircraft Corporation for the 
development of a general purpose 
miern-hased computer unit for 
operation on space satellites. 


It will be used primarily for 
attitude and orbit conrol and an 
engineered version is scheduled 
for delivery in 1977 to incor- 
porate the latest available micro 
technology. 

Less than 1 watt of power will 
required and the memory will 
he expandable to meet a variety 
nf applications. Up to 256 input/ 
output channels of data will be 
handled. So this machine will be 
suitable either Tor use as the 
lime-shared general purpose 
machine, or to handle the data 
comlnc from space experiments. 

BAC will he required to 
develop a comprehensive suite of 
programs to operate the equip- 
ment. 


Although BAC is a major 
partner in the Intelsat inter- 
national procurement arrange- 
ments, the award of this contract 
From the U.S.. which abounds 
in microprocessors of all types, 
is a real accolade for the U.K. 
company. But BAC had already 
made avionics hiitory by build- 
ing the first digitally controlled 
air intake unit ever designed, 
for use on Concorde. 

BAC also is in the final stages 
of designing a fault-tolerant 
semiconductor memory to work 
with an on-board computer in a 
satellite. This development is 
for the. European Space Agency. 

BAC. Weybridge. Surrey KT13 
ORN. Weybridge 45522. 


keyboard 
speeds ads 

TYPESETTING for display 
advertising can he a 
consuming operation and it is 
one of the -areas in wnicn 
exponents of new technologies 
have been particularly busy id 
recent years.. 

PA Technology and Science 
Centre in Cambridge has col- 
laborated with- Xenetron to pro- 
duce a video-composer intended 
to provide a ranch more efficient 
way of pbotosetttng such 
advertising material- 

The operator of the unit works 
from a rough visual and arranges 
the copy on a display screen ut 
actual point size and layout. The 
paper tape output from this 
exercise contains all the format 
instruction codes the photo- 
typesetting machine needs to set 
the advertisement exactly as the 
layout requires. 

Repertoire is 128 proportional 
width characters. Sizes run from 
9- to 96-poiht in 1-point incre- 
ments.. All typesetting, format- 
ting and control functions are 
run from the keyboard- 

completed advertisements can 
he displayed same-size, twice-up 
or half-size and may be copy- 
■ fitted visually into a scaled-down 
page format for positioning. 

More from Xenotron on 
P0BL56. M Roth well Street 
London. PTWT'SYH. 01-722 S159. 


ADLER Business Computers and 
the Barclays/ICL data process-, 
tag subsidiary. Baric Computing 
Services, are offering industry 
an invoicing and sales account- 
ing package, based on Adler's 
TA 10-i "calculating type; 
writer.” 

Baric-Adler facilities will 
enable companies to complete 
and retain original documents 
on. their own premises and 
entirely .under their own control* 
and issue them without delay 
while, at the same- time, .punch- 
ing a numeric paper tape from 
which Baric can compute their 
analyses and management infor-. 
matfon. . • 

Baric is recommending that 
their processing d£ customers.’ 
invoice' and sales accounting 
data be front-ended with TA 10 
machines producing numeric 
punch paper tape simultaneously 
with document preparation and 
computing, and aims to over- 
come two problems: companies' 
natural reluctance to part with 
original documentation and the 
high cost factor in preparing 
data for computer input from 
customers’ vouchers or in the 
completion of invoices oq a main 
frame computer. 

The Adler-Baric venture begins 
at the end of November with a 
series of regional familiarising 
and training seminars for both 
concern’s sales and customer- 
support personnel although the 
first jointly negotiated installa- 
tion, for- Finc-Cal in Bristol, has 
already been completed.- They 
will be offering six basic pro- 
grams initially, tailored to cus- 
tomers' needs, and TA 10 pur- 
chase "or rental arrangements 
will include full training of 
operators and stand-in staff who 


• HANDLING - 

Grabs the 


...... r--\ . 

sbodld each be capable eF-prd&c-” ups td be employed .using traiy 
tag. 1 more than- 100 six-ih»;two types of itooiholdec.' - _ v 
-invoices per day after training; ; - _ Maximum' cutting diameter is 
fe -at 140 Boroueh'ifidfe .-i-Hool act "Up -and 

* £L? So mm. With, a 12-tool, setup;! 

Street, London, SEl.iLH, 0MO7 SriSun, bar.dtanveier and suH 

•- txng length, capacity are 3S and 1 

- 300 mm. respectively. -. The 

/ spindle Is - hoped; to . 45 mra. da. 

(standard). -OE;; 51 'nun. ,- diai!. 

(optional) .- ' 

Using the. fitted lkegai. raicro- 
vopc tool setting. gauge 
claimed thdVan unskilled- opera- 
tor can set loots within 0.01. aim.' 

'accuracy frt v a few seconds, 

. - Optional extras include a .bar 

REF.USE AND scrap-metal can feeder and. ad automatic chip 

nve-biaded grab now being pro,, w nrovlded. The machine is 
dured by Butters-Westwood, .. J£ m J ac i; -occupying *• 2-2 s 23 

-There are two models, metres t*- 

at 285 and 385 cu. litres capjftfty. ' It is.mstkel*d in the. L.K ._r*y 

*»?<!*£■ g’’ C U wnm? AFLAME retardant process that 

an individual hydraulic enables hardboard to meet a ass 

pe standard ^ab is^ fitted -Mth ; ( Watford 243961. - 0 specification,. under -BS476 

i 270 degree rotating head, aiod - Parte.' s fi. >i9 « km™ At 


Control 


l 


^ THORN 
nUTOMflllQN 

. Hugeley, Staffs.; Eng I a :xi • ; 


PROCESSES 


* 360 degree manual swivel is an 
Optional extra. 


Parts' -S and 6. has been de- 
veloped by Rentokil, Felcourt. 
East Grinstead. West Sussex. 
RH19 24 Y (0342 23661). 

Called Celgard, the process is 
based on vacuum/pressure im- 
pregnation, with an aqueous solu- 
tion of fire resistant salts. It is 
carted out as a service to cus- 


0515. 



ELECTRONICS 

' All component parts are c«t ■ t rpT T 

for maximum strength andwery I- lflP— IflPn I V 
grab Is fitted with, a . Cxoss-lEae 'V/llv 111 VIA .XT 
relief valve to provide compati- -T 

'SSvffljaP **■: ^square tube 

The maker Is a division bf . SPECIAL Components Depart, tomers .at Cbe^endon. 

Butter Cranes, Maclellan Street, ment of Ferranti has added a Reading. B«ta. 

Glasgow G41 1RT (041427 IJAI). Jm e inch rectangular tube to its f° r t J ie supply JSfiJ 

AThos. W, Wirt Oi«»P.<<im4 small cathode ray tiihe. reper- SStSg 

• METALWORKING 3r i a gne ?ie^ r r,de h r i!,, S ld t . t hVr production cor. 

Turret lathe £SSS : 
from 

SMALL BAR and ehoeldAg >j„-rt« b J and pataiahUliy ol the tort*, 
can be carried out undgr nvunerl- j, at with the high optical quality tooard - j 

cal control on the Ikegaf Geni^ of the faceplate 1 it can also be -|-y| ■« . • :■[. 

turn NC. turret latjje built "bjf used in an opti cal system.;. 'MnO^sTTin^TITl^ b- 
the Marubeni Corporation T m The -new CRT. operating at X j: 

T anan - . .. - 7k V with an 11 volt heater sup-. - 

„ . ^ ply. offers a degree of reidlntibn of 1 AU;pr ' ^ 

Driven by a-. <3 hp DC motor, which Is more than adequate U l 1U W v 1 
the main spindle baj 29 speeds f m g25 line working. With a 

from 100 to 2,500 rptar-optimunr iuuninal screen diagonal of 42 t/itviyifiTOtllfP V 
cutting --speed- is automatie;Qly mm giving a -useful screen dia- LWlIlL/d. (XL LIJL w 
selected. A 124ool turret Is fitteirSr^i nf as mm the one inch r . . - T 

33s ?s 

Tri-Fos LQ, can function a.-, 
near ambient tempera lure - J 

CFCllRITY f 4hout 30 degrees C), effecting 

aKVVRII..I . . savings in fnel costs, says th. 

maker. An iron phosphate coa • • 
mg in the range 0.7 to 1 gramme;; 
sq. metre is produced. leav:n/ 
the steel component readj’ fr; 
painting. L- 

The company has also tntr; : 
duccd a smooth grain refine • 
manganese iron phosphating pr* ; . 

cess. Trl-Fns MN. which is sa •• 

A BID FOR a larger share of the ^ Pr v 

market for safety and security Base ^ at \Veedon Road Indr- 
equipment is to be nwdeby a tjia , Estale . Northampton. - 
Kent company, Howfleld Security gAf 53029), the compai^ ; 

0 -?rvices. ■ ■■ •- iTI jj now operating an analytic - 

Showrooms are to be opened in and lech ^ cal advisory servi;.: ; 

ecerober in- Ashford Koaa, f .. custoxners , . 

Chartham, Canterbury, Where tor cusromen.. 
equipment ranging from identity r; ' 

iand^fire CJOITiprCSSCS ^ 

^The 6 Swanr’-specialises in tVlg TU-bblSll : - 

security equipment for braiding tllv l WUUioii . 
and civil engineering sites and .4 £ij m . machine which col- j 
apart front design and mstalla- pressea rubbish into one-and-"'| 
tion offers a 244»ur maintenance quarter ton solid bales was coiv 
‘ missioned In Glasgow yesterd3_ 

The machine is at the city . 
Polmadie disposal plant and w:.' 
compress rubbish info fivc-fd-; 
long bales with a douses fJ ‘ *>_• 
pounds a cubic foot. 

The bales are to be bunt 
at a tip in the city, where th« 
will be stacked in two tiers ar •• 
covered with earth and ash. Who - • 
this tip ii finished and Ian ;; 
scaped, Glasgow plans to fill v 
another site at Coatbridg.- 
Lanarkshire, wth the hope •:*- 
reclaiming X60 acres for farmin'-':.' 

jnaurr wi *»»— — - The baler was made by HarrtH’ 

nronylene and polyethylene are Economy at Bridgend. Sou--;- 
Sftra' difficult to bond in’ place wales. Mata contractor for toy. 
Wause these plastics have low installation at Polmadie wr : 
energy (non-stick), surfaces. Two Murphy Solid Waste Systems y 
adhesive tapes, available from London.* : 

3M United Kingdom, may solve — — 7ZZZZ 7v 

tae oroblem. • W demerit between ti . , 

Both tapes consist of a wans- Fmoncirti Times .and the ; 
parent, high tack synthetic inlnrnmtion from pie Tech iirirj. 

rw source wn ferial for Us ove*-,-. 

o 
jf 
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Sometimes it's hard work 
' to get through. 


ver 

cell'. 

rs 

3C: 


acou: business 
iinancing po.^sibiiitiss, 
rucis, currency and customs 
nuialions in Bulgaria, CSSR, 
Hungary, Poland, Romania, 
USSR and Yugoslavia. 
Hard work, a lot oi research, 
and plenty of time. 
: -.ve've published something 



Thai -lakes- care of "'all that. 

Otir. "East West Business 
Guide °. 

Aiundred-page book that's- 
rilled with all the information 
you need to simplify fhe problem 
of East West trading. 

The only thing left for you 
lo do. is to fill in the coupon. 


Lessening 
the risk 
of loss 


service. 


MATERIALS 

Adheres to 

non-stick 

surfaces 


Girozentrale Vienna 

We take you all the way. 



■deportments 
j© dealers. „ 
Dep ;.(Euroborid5l } 



PRODUCTION 


ably 'bonded 10 both side*! of a 
dasedrcell -pol> ethylene foam. 

Thu foam lakes up irregularities h — 
in Hie suhstralc. 

The adhesive resists the migra- 
tion o', most plasticisers. 

' Called ^colchmouol. the tapes 
ate available in 33 metre roll* 
in / width? rangiog from 6 to 
L2Qrara. ^One has a 0.8mm thick 
foam- iajfcr' and the other has 
-L6mm foam.: • ■ 

. Applications include mountlne 
mouldings, rrim and fitments, on 
domestic, and commercial ap- 
pliances and equipment. 

Further information is avail- 
able from the Industrial Speciali- 
ties Group, 3M United Kingdom. 

Wigmore Street. London? WIA 
1ET (0I-4S6 5522).. 



Dtsum 11 wrth thi cowfiry's leiisfl 
indeviiiieiit essnllcn. sappliti and hirer 
of cJnud tirnrii IeJotoihi lyuiBu and 
oauijHnfliiL 


studio video 

71-38 EiirfiA Road. Svn*fc.Catt*B*. , . 
London AWS 4EE.T«)tpto.ip:fl1-3re 33IZ 


PROVISION OF 
GENERATORS 

mhsm 

OESBtT ISUN0 


WATER 
SEWAOi 


■AB Turbinsenice can offer unlimited fresh drink- 
frig water and sewage treatment to .any require- 
ment, request fallowing details:— .-■■■■. . 

..Number of. persons to be provisioned for: quantity 
of water/24 hrsi rough sketch-of area, distance from 
.Lie sea and power supplies: 


AB TORBINSERVICE, 

r-^-FACK H03445 OtNORSBORG 2 
V ^-V -SWEDEN • 


/Fhoiiir 010,467 538 6610: 
iSorapuxc Ldn 22200 


. Tlx; 11426 Turbine S. 
. Phone: 01-937 8200 
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Everyone has their own idea of the car that they 
ould ultimately like to own. ? 

We’re happy to say that a lot of people, including 
lany of the world’s motoring experts, think that we 
ave the ultimate car in one of our 2.8 to 4.5 litre 
-class saloons. 

Once behind the wheel, it’s not difficult to see why 
ew cars, if any, can offer such a remarkable combination 
A technically advanced engineering, safety features 
,'tid comfort 

$0$ [■' On the engineering side, you’ll find features like 
'■‘.jjiflur highly developed power assisted steering and twin 
^ , circuit brakes with discs all round. 

Our integrated safety system has long been a 
. 'It gaining example to others. { 

Our timeless body design, for example, conceals 
*' ne of our most significant inventions, the passenger 
af ety cell 

Proof that beauty can go hand in hand with safety. 

At the same time, more recent developments 
ke zero-offset steering, internally adjustable exterior 


mirrors and dirt resistant lights are fast becoming 
standard features on everyday cars. 

But maybe the features that best reflect our 
concern to improve the life of the motorist are the ones 
that go almost unnoticed. 

Like contoured seats and arm rests that are 
scientifically designed for safer, more comfortable 
driving. 

A Of course, one of the problems of being the envy 
of other manufacturers is that our standard features 
appear as hew’ or ’revolutionary’ on other makes. 

On tibe other hand we are flattered that our cars 
are being so carefully taken apart to see how we put 
them together. 

To see for yourself just how well we do this, we 
suggest you take a test drive at your local 
Mercedes-Benz dealer. /T\ 


Mercedes-Benz. y y 

The way every car should be built Merredes-Benz 


© 


Mercedes-Benz (United Kingdom) Ltd, Great West Rd, Brentford, Middlesex TW8 9AH. Telephone: 01-560 2151. 
For enquiries about export and diplomatcpurchase please contact; Export Sales Division. Airfield House. 127 Park Lane. London, WIY3AS. Tel: 01-6295578. 

• ■ '■ '■••tv -j ••• :•";••• - 

■■ " • \ ' • •• ' ' 1 ■ ■ ' > 
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Peart warns on economy 


' ^Tfa^ Finan^al^ifeiies "Frida^ Novemlaer 26 19 



threat to Labour policies 


by John hunt 


NHS professional grou 
rush for union status 


a . new warning about 

_ Britain s economic plight was ■ 

TJVyfl? Inn n & ve ? - re *f e * , fiay by ^° Td '"-jM 

JLiVIr loan Lea der of the Bouse of Lords, 

echoing^ the sombre assessment 
made the previous day by Mr. 
iGriTIS James Callaghan, the Prime 

* '*'*■ ****-' Minister. 

debate call 5 

. doubt as to the seriousness with 
MPs MUST be given a chance to which the Government viewed 
debate the Joan Britain is current situation, 
negotiating with the Inter- j tb{nk . . »t»n 

national Monetary Fund the economy is j n the dolinuns f; 

agreement is reached Mr. Fran- fQr the pre6em ~ he declared . 

els Pym. shadow leader of the „ UnIess We ran ^is right. 

House demanded in the Com- a[| ^ rest of Q J. po]icies 

mons yesterday. out ; n the Queen’s Speech musl 

This was by far the most un- ^ jn jeopardy- 

portant subject facing the reiterated Mr. Callaghan’s 
country'. words about the possibility of 

Sir David Renton (C Hunting- higher unemployment and the 
donshirel also asked whether s ipnder chance of a fall in 
the Government seek . the inflat i on i n immediate 

approval of the Commons, or if _. hs ah eai ». 

Sree° U i d f?it r accomplf^ d ^ D P* ni0g Lords debate on 

“■dS F^eader of of JS 


supply. He predicted a reduction worker who pays for all of his 
in public ; expenditure in real food and clothing, most of his. 

■ * -r tErms for ttw vear. medicine unit avpti Quite a lot 


BY DAVID CHURCHB1, LABOUR STAFF 



terms for the next financial year, medicine and even quite a tot I THAT a widManging McCarthy's vcomniittee by the Among the other 

It was not just the stabilisation of his childrens’ schooling* he| on collective .bargaining three main health sendee unions tions the report is 

rWv ‘ ■ __ _ g- - I .( 1 ' _ T. y*.. maMlIAfl DM FDOV 




It was not just the stabilisation of his childrens 1 schoolin 
set out in. the February White said. 

Paper. 

“ indeed; 7 pnMjc expend! 1111 ® ... ■ 

Peart worried 

less along -the levels planned," • 

“ But to \in8ke massl*® and by attacks on 

immediate cuti. in public spend- . * ~ . .. 

ing will hardly help the situation f j \\ I SprVlCG 
we are noWVfhcing with^unem- ’ V/IT1I vJCl viwv. 


in' ,4he National : Health Service —?fee. National.. and Loral Gov* mention, are moveB to 
^,V niiinh wi^. eminent OfHeefs* Association, the number of separate 


of: application^ Moreover, there an 

organisations ■ for mdepewtent all. called th^Whit ^ Mme ffl0Ves ^ 

onion status.. ley" 7 -system./ -to TUC-affibated and decls: 

VThe report, hy Lord. McC«^y t ... . . powers to managem« 

■is due <nrt next: week may, NALGp? x-Snggestal in its ^mtives on the 

they believe. say ths± Tamest evidence, however, that the pro- 
efficient way of improving health - fessional * associations - outside 


. v ' 


:?w ", 7 . "”“v — J OTiCiem ndj vl uuuiiiTuig ucoiui ^^ooiuutu ‘ goouuauvua •' 

&§ Payment stin at L3ui. and LORD -PEART the Minister in service bargaining and consrita-tbe TUC-^ should be jiveir At present, the-Ti^£ 

S row ^. a M t well. below the rates { j ay - t(H j aj charge of the Civil tom is to- lkn it represect^jon to advisory .to enablevthe ha? to be cansutted-.h* 

we need. tn trade unaonsi V. " eimilbyeesihe^ reo reseat t6%aro -umplications of .uiijart 


Mr. nucnaei root, meaner ot nupen’s Sneech T orri Peart 
the House, said he would give the ^f.^pd 



^ ^ the- Service,- said he was deeptycon- independent^trade umonsi emplpyeesthe^jrep resent to%; 

sttesse ^ Ihl'cerned about “shrill, hystericall : At present. there are abonS47 some.degree of partrapatian. 
Government recognised ,thf nff . ^ ^i-ked in^ ^f^oreanisatioiis-Tenresfiated on th& : ■: ^ 


nothing: wicked or sinful about attacks showed, ignorance ^nd-i ^The report’ was commissioned ■- t-.-.'T- •’ ‘ .< • p* j •• .•■- 7 

them,, provided much of them malice and warned .that such ^ Barbara Castle; when - nTipPlT 1 1 1 rati ATI 
are ploughed back as invest- critics were getting dangerously services Secretaty ; after ^a .' ''"U: CCl. l«-iJ-AV«*AVJLA .‘-..--v.-rH 

meat for the future." ”Ck»c to destroying the morale JSrof -pay .'disputes. -and-%gn.'- : ’V^’- ’ • 

But iu present circumstances and dedication of cml servants. about representatiott'twn v - ^Y...- 0 ^ LABOUR STAFF _• 

the Government could not en- He conceded that the proposed yean ago. . T il r ',. 7 -t ; nAtni ' 

courage consomptioD. private or cut-back in the growth of the Both the Royal Colleges of, TOUGHER action to contxoi 'the lor^eertm rates wwt 
public. The Government and the Civil Service would be painful Nurses .tod .Midvrives have-Cirounismnces m itoich;;unioos - This - refcete W( 
nation had .’made It clear they and .that it implied a “rougher already taken stepsto seek^mlon 21 ^ granted certiflc^esQa tod& atemt-roe. aevelopme 
were . prepared to accept some justice." status-—after havhsg, vi«EroasIy'.Pc n deiice under toe_fc:mpioyxnesit affinaien siaS/ asswiil 

further .'redaction in living « t T H p _ art m aintainpd resisted - therm ov^— and now the Protection Act will be cem anneq resenting 7 - jkanB-cqlla 
standards ^ ^der to cut 7^0(^en^ -Society <rf“Rkdi<)- hy TUG leader^ at a meettag fessltM workersm-si 

future. . . moveat a/meetingofmembeEs^^^e^ ; 

Attacking -Government Poh- r “® early next;TtiontiL - ' m XJ%- .1' The t TUC and Government are Boothfor provtsida^ 

cies, LordG«Se, Conservative ni Si Thfc effert'^the-mcarthy e?uaHy dissat^ed with the.H^ {otijeetto de^ns;®! 


BY -OUR LABOUR STAFF 


Uie House, saiO ne woum give uie _. fprred hrjeflv t n thf npootia* 

fullest ^ J?i e J’yf} tions which are still continuing 

way in which the Commons could for rhe $3.g bn . loan fronJ the 

discuss the HUF negouatinns Interna tional Monetary Fund. 

But the Government would deal .. Xhere « no question of the 
with the loan application in the Fund forcing policies on us 
same way as previous govern- aS3 inst our will which would 
“f? 45, , . weaken Q.ur economy,'* he said. LORD PEART 

He added that there wmrtd be -This would be contrary not “Little growth In output” 
opportunities . to discuss the pnly to the interests of this 4U “ grewtn m 
whole economic situation in the country, but'also to the interest the upturn in me world economy, 

House next week. n ( other countries who have no and there is a risk of rising un 




em 


onlv to &r interests of this ^“ e grOW “ m cies, Lord Gowrie, Conservative " 'n.ev wefe not the ^ effecr of /rtie^ dtssat ^™ 

co u'ntrv. but'also to the interest toe upturn in me world economy. Treasury spokesman, said toar ^p SU i t of improper pressure from report, erven., before -'feis . -.putt— the present certtflcation|-arTar^- catibn j tg ^ 

SothJr SinTries wh^hSirtS tod tore is a risk of rising up- tiie sodri Mimact bad, not only S??Ve^£°^ Ibhet. Ip , -mromp6fig- “* w ^ ng ^.^tes. V ; 


Compensation 
claims grow 


organisitibns to ‘become trade /cases. ’ . ' r ' iii the first anneii 

unions is likely to lead to. further Atthe mora^/ a certifirate — fl ca tion Issue the: E 
controversy over the Govern- helps_bestoW collective 5 

u. n ii: «*•-. , ■ lisragmins nrrfl ntViPT mihirtTial «vv«l . -inouaai u 


mentis, handling of employee bargaining anfl other industrial a /listen bv 

recognition, disclosure and par- relations advantage — ^will t *L 

ticlpation. - . - normally be granted if theCerti- ir?S„r^r5-i- eU 0 


3GS 1 Stall. non-TDfe employee 


FORMER TORY Minister Mr. 


or ££&££? T K i* ^d^tod^toriali; ^ 

Bullock md'TYeasTrt^mdustriaFand in oftherways, from employer 

democracy reports on>e private imprests. *.. lts dec 


unuuuav/. icpvu3 uu : «K tuimit — .. .. ■ - - 

and public sectors- wiHv be -At to-day’s meeting. TUG rep- weeK * 


wish to see an economically employment in many of the failed, but had-posltively fuelled - organisations to become trade «*ses- In the firet appeal 

. wea k and feeble United King- industrial countries including the very unemployment it was * ■ unions is hkely to Iradtofurther Attoem^^a^e^rate— flcatitm Jssu 

Ria niiesfmn dnm- - the U.K. It is still too early designed to alleviate. controversy over the ' Govern- which helps bestow" collective ATW ^ t Tribunal ti 

Dl o queauuu “What the Government will to say whether we have passed The price had been high bor- rnmnpnrgfinn mentis handling of: : ^ploye© ^roammg nphS a decision by 

nvpr corial do is to make those adjustments the peak m unemployment” rowing lto fuel higher socia l^OilipeilSdllOIl ’ recogrftion, disclosure and par- edtion Dffiepr nnt tr, 

UVCI aULlrtl both we and the IMF consider Despite some levelhng-off in spending with the result that _ . ticlpation. - : ; the Blue Circle Staff 

n/tn^nof TV/TD necessary to strengthen our the summer, the prospect for capital was denied to industry. plaiTnc OTOW - ' Many small, non-TOC employee : flcation Officer Is satisfed that a an indenendent or 

COntraCt-MF mixed economy.” exports remained good, but the There had been the “dismal Lldlllla glUW organisations fear .'_that . the dnion is independent, financially ^rih^lun?] 

former TORY Minister Mr He also warned that getting balance of payments was stiti not cycle " of Mgh borrowing, high - , ^ r ’ Bullock tod 'Treasnti^. industrial and to otoer ways, from employer ’V" 

Peter Walker (C Worcester) told this money would not be the ^ghL Imports had risen oyer rates of interest, low profits, low financial /Times Reporter democracy reports ontiie Private - v -n-:- 

the Commons it was a bis aues- end of our problems because, the year, and the continuing confidence, low investment, more mm? aUMlNAr TniuriM r™ n and iniblic sectors- wiH- be , to r^ 7 3 TUG rep- ^ - 

tion wSthe? the socitl contract o'er and above the current deficit was serious. Obviously, unemployment and more higher ™ heavti? weighted against them, • ^entativ^ will demand an • The Medical 

would^hoW when ordtoaS fami- account deficit there would re- our payments deficit would not spending. “^T^OOOO^SSticItinM -Trade unions in the health gar- Advisory. Conciliation and- Arbi- Agenqy Staff Assoc 

Ju s ™ bring iked to drop raain the “overhang" of the disappear overnight. He urgecMhat direct taxation S J toSSi*i * ce aro^wted to welcome the ption Service r.code of.pratoca bbp refused a cer 

tirin^mndSd? A further wane sterling balances. He pointed out, however, that should be cut even though this Hg. *S^SfS l n SKmm?^!SSf McCarthy report’s reeommenda- In which tte effect pn industrial independence by the 

exn?os inn vmuld be cahunitSS p e®rt said that Britain the underlying rate of inflation would mean an increase in S? t«T dons « CTto if they da-motigoso relations of Inqeaxmg the nnm- tion Officer on the gr 

for the future of the economy S had now experienced four months was far lower than last year, indirect taxes. We must change iKhwt report pub- f ar as- limiting participation to her of u nions in a company -or ft does not meet th> 

He u ilVri a Q incomes nolirv of little growth in output and “Although there is little pros- from a low^ald, high benefit TO '^ iy ‘ TUC-affiffated unions., " industry would have to be taken dence criteria laid dc 

wbich discriminated against non- toere was only a hint in the pect of the rate declining over economy, to a high-paid. low Twelfth Report and Accounts Evidence submittea-' -to. Lord- into account when applications. Employment Protects 
productive industries ana a late st mon to’s figures that we the next few months, the current benefit economy. of the Criminal Injuries Compen- ^ . 

change in taxation which would mi * ht be to move up- pay round, under which more “We must .think in terms of sation Board Cmnd. 6656. HMSO, - • :• •*_. " ' 

lessen rates on the lower-paid, wards again. The growth in than 2.5m. people have already the flO.OOO-plns-a-year industrial SOp. . * If ^nr 1 r> »-■ 4- DnliAvr vt 

The bad To ^ to w « ri , a J , tede i ad settled, should ensure * farther ' rOWfiKtilfiTlT SITIKC J^OUCV D 


create an atmosphere in which markedly since the first quarter reduction next year/’ 
people would tolerate almost un- ‘ ear * . . . The higher interest rates 

precedentiy low living standards The resulting mood is one of demonstrated the Government's 
and Parliament should concen- uncertainty as to the strength of determination to curb money 
trate on this reality, Mr. Walker 


Written answers 


Poweftplant strike Policy 


declared. 


Next week’s 
business 


Foot invites suggestions 
for Lords reform 


COMMONS debates next week are: 
MONDAY — Queen's Speech: 

Industry and employment. 
TUESDAY — Queen's Speech: 


MR. MICHAEL FOOT, Leader 
of the House, said yesterday 
that he had not changed his 


Economic affairs: National mind about the need to reform 
Insurance surcharge resolution, the Bouse of Lords. 


Mr. Foot bad held when he was 
a backbencher. 

Mr. Foot replied: *7 have not 


ENERGY 

Mr, Hugh Dykes (Con., Har- 
row East),. When will discus- 
sion take place with the petre- lain wnen tne commission's HOPES OF an end to the'23- cipline wiH be held next week - wti,h 

retailers on the effects of .the lished. - ■ construction of^tfae XSOOm.^oil- neering Employers Federation. TWF TABOUR PART’ 

thL re?J!Ttri? 0n n 1 ® 1 ' Michae , 1 8 ? a< *“'' Fo “ow- ared power station on the I go of About 50; to 60- men would' hPUtitod j^sterd J 
tlw retail Priep index: ing .an appUaitiotr for Com- Grain in Keqt «st on a^ass start safety checks and essen- Govenment to 

Minister of meeting of strik&s to-montow. rial mamtenance'on Monday if immediate change in 

Pi ans to diaiJUik Ahi5 Wi“ tn^Inm Ja^L S ^.e f 0 '“ emn ° mi * , poli ' 

petrol suppliers."” Oil uric* in- Commit**. At ’Ci ttfrnr agreement between. Bah«£k and f ed ; -» PU»?« to reduce nnemployn 


en against low-priced Imports 
from Japan and the Comecon 


may end to-morrow 


from Japan and the Cmnecon 
countries: and if he will ascer- 
tain when the Commission’s 
response is likely to be pub- 
lished? : 


BY OUR LABOUR /STAFF 


roncy n 
demand 
lor jobs 


8jr Ray Perrnan, 
Scottish Correspondei 


THE LABOUR PART’ 


IVEDNESDAY — Aircraft and He was replying to Mr. 
Shipbuilding Industries Bill. Dennis Skinner <Lab„ Bols- 

TmmS/v adlng i:nri a i over) who * 0, d him that all 

TSSMLs pSvLioS'Tyi: ss* *»ssa j- JSS* VA 


1 JUJLCiwiitruuh u laiuiLi^ Dill, j = __ *l_ 

second reading; EEC document f £ e p 

nn aiTTirrilhiral nrnrfn^tc LorflS WES HO SUDStitQtC for 


on agricultural products. 
FRIDAY— Fishery Limits Bill, 
second reading; EEC documents 
on fisheries. 

MONDAY (Decembers) — National 


action. 

Mr. Skinner urged Mr. Foot 
to introduce a short, sharp Bill 
to get rid of the House of 


would still have to go through margins. . 

the House of Lords— and that 

might take a long time. Mr. Michael Shersby (Con., 

He did not think this was .* Hillingdon, Uxbridge). What 
the best way of dealing with * fire reffulations exist concern- 
the problem, hut he would he / l “g the use of polystyene mat- 
eager to hear suggestions ' trials in the mannacture of 


lines suggested -by Mr. Skinner _Gode which. alSo^ controls profit -tion, - the ^-case -hay- now been ^ ’TTPhS Strike at power rtatiou measures to stop the 

would still have to go through margins. accepted for Full investigation at .started last, June lifter a row capital being invest* 

community level. . next Monday ; If fie strikers provSdk^ safety oyeiSls selective import couti 

* . a^eed. -^ - v v. ^ 28 scaffcwis: Nearly 900 to toe reserve currer 


Insurance Surcharge Bill, second Lords once and for all, in 


reading. 


accordance with the views that 


eager to hear suggestions 
about the best way of trans-; 
la ting the Idea of reform into* 
practice. 


soft furnishings? i :.“ k ™ u Ta. wJSrS 

Mr. John Fraser. Minister of & **** ^ 


immunity level. . ne« Monday . if toe strikers QV(ff proTisi( ^V 0 f safety overalls selective import couti 

* . a ^™. ' 1 .-L- ;• * ‘ > -■ M for 28 schffq%rs: Nearly 900 ; to toe reserve currer 

Mr. Peter Blaker (Con^ Th e union officials accepted an other; woikersV-on the ' site sterling, and an end- 
Blackpool Sonth). What undertaking by Babcock and walked out in sympathy. . “ : public spending, 

amount of the £9 50m. credit Wilcox .that it would negotiate since .then tfte contractors Mr. James. Milne, g 
offered to the USSR has been on compensation for ha Ve insisted on aVuarantee of retary of the STUC 

taken up at the latest avail- toose of the 900 workforce it was higher productivity, before re- unions would be 
able date? unable to re-employ following the .opening the site. \ - these points when th* 


Schools: Minister puts 
ideas for ‘great debate’ 


"I- „ er ’ “? us 1 te 5 - able date? unable to re-employ following the Opening the site. \ - these points when th* 

S«*rvSf at !SSi Mr: Michael Meacher. The scaling down of its contract work . - Strikes in' the pastMwo years Prime ^Minister in I 

Protection Art l»l r S?52ine total TOlue of contracts placed on tte site. • . have put the ptent, ^.largest December 8 and 9. 

Protection Act 1961 .governing unde _ ^ Agreement to date is These: negotiations tod discus- ortfired generating station in . - 

Slhln^ ™e ei 'Gov^eSt is «2 ul Disrassiow sions o^roductivity and site dis- Ep.rope, a year behind ^hedule. 

s iv::r-:v .■ 

sibility of making regulations fSS? 6 ” 3114 buyers 111 &e 


sibility of making regulations 
when the results of this research *- 
are available. : __ , 

INDUSTRY . 

Mr. Wyu Roberts (Con, by) -/' 


Mr. Max Madden (Lab, Sower- 
by). Whether licences have been 


dismissal claim 


Government was prepared to UJL 


Conway). What percentage of ““ft* tor the import of heavy 
washing machines told iu the freight diesel trains (Class 66) 


-Jby our labour staff. 


that the Government’: 
about maintaining e 
and living standards 
■ broken. 

He echoed the fear i 
: Murray, TUC general 
'that conditions imp os 


TOE J GREAT DEBATE ” on contribution in fuH." Government was prepared to UJL is imported and home- muufarttued loader licence in AERODYNAMICS ; expert, from^ tod Tornado project be- 2?u^S t -^Sdl!S. 

education will gather force early On teacher training. Mrs. retreat from proposals on adult produced respectively, for the Romania; and what is the total w fc 0 ^ote to a newspaper con- cause he was needed for other r 1|i * , i r ,1 i® JlS; 
next year, with about eight Williams said that in achieving education by the National latest convenient oeriorf and value of the orders concerned. the RAF*s new Tnniadn: work. '• ■' aucen aomeswc uem 


Mr. Michael Meacher. The im- 1 strike aircraft , =as a “ sitting . ‘At the resumed tribunal bear- 


making unemploymen 


next year with about eight Williams said that in achieving education by the National latest convenient period and ™lue of the orders concerned. demnlng the RAP’s new Tornado'work. • ■ “ ,, JJJJtJJ L“®„ 

regional conferences in different a new balance between initial Advisory Council. Discussions for the . same period on year Mr. Michael Meacher. The im- strike aircraft . = as a “ sitting . ./At the resumed tribunal bear ^ 

Sr artS c °K- . SmJ ry be li re J “ ly ’ an< ^ to -service training, a con- with local authoritieshad be_ea previously. t . port of heavy freight diesel trains dnclL’’-bas lost .his claim for un-' ing. in September, Mr. Thornley **.W^ e _can’t see v 

mrs. oiuriey Williams, Education siderable number of institutions, encouraging and consultations Mr. .Leslie Huckfield. Under- is not subject to individual fair dismissal from a Govern-, said company instructions -to 'action of this kind w 
secretary, told tne Commons yes- perhaps 30. would have to cease would be completed' with other Secretary. In the first half of licensing. I' understand that the ment-backed research centre. keep. -' silent 'for commercial ^F or anybody else, 

terday. to be engaged in initial teacher interested organisations. 1976, 29 per cent by number of value of the locomotives Mr. Stephen Thornley was 'a- security reasons amounted-to in- simply compound ai 

In the resumed debate on the training. The Government would also., domestic washing' ntachines sold assembled. In Romania which senior project engineer a£ thfr' diement-tp treason. '. ... difficult situation.’* 

Qu^ns Speech, Mrs. Williams She said that 15,000 teachers shortly set up a youth service in the U.K were imported and were , the subject of recent Aircraft Bssearch Association at . -He toTd his letter, ^iblishei in *- The joint statement 

said the conferences would give who had successfully completed for England and Wales. “I have 71 percent home-ptedured. Com- reports in the Press was £S.4m. Bedford. He; put his case to an; the Guardian wa* a nubliewarn- concern that unemplc 


a clearer reflection of what was training this year, were still un- no doubt that we f can still further parable figures for fee first half of which the' import-content 'was industrial ‘tribunMin 'the town Ing of a shortcoming in' the’Sbotland will start to 

happening in schools than the employed, and this was an un- improve standards in education, of 1975 were 27 ana 73 per cent about 15 per cent (£l-2m.). in August and September.. In its national defences and so. was out- over the next few 

hysterical, exaggerated, and fortunate paradox at a time when tod draw together a consensus respectively. ^ * decision published yesterday, the! ride consideration^ of com- . 

distorting Press reports. there was a shortage of teachers on this subject which will give TRADE . ; m,. Mi chael Jopling (Coil, tribunal says the ARA was merrial security. * . ' - - • ^ 

Among proposals to bring of craft, design, technology, us one of the most exceptional Mr. Michael Morris (Coil, Westmorland). Whether anti- reasonable in dismissing him. . ' The tribunal ruled yesterday ' T?_ j _x_ 

parents into closer contact with maths and science. education systems in the world," Northampton South). What is dumping action could be taken ^ Thornley claimed at the that-be was in “serious hreadh ’- ' J^D.11 SldllSU 

schools was an idea for “two- The real shortage might be Mr. Norman SL John-Stevas, toe current delad In weeks against imports of goods when first tribunal hearing thathewJtF'ofthe undertaking and: declare- - • 

way" school reports so that even greater than surveys had shadow Education Secretary, said between an appfication for it can be shown the landed cost unfairly dismfrsed after he was tloc given by. him under the nan IMvil 

parents could report to teachers indicated, because of subjects Conservatives accepted cuts in registering a badness name of the finished article In the UJL accused of breaking the Official terms Of his oootract.” ' ' UflUj Li v U 

on their own view of their child’s having less prominence on cur- eduaction as in the whole field of wth the Registrar of Business ^ Jesg <tl9n tbe a t-'wWdi Secrets Act and. breaching;. com- . - It. .added: , M In the dream- . 

progress. riculums due to shortage of Public expenditure. Bu teduca- r ” n,e ^ ’ . British producers can buy the merdal security. . stances, having' regard to .equity " Sfil*V 3Jl tS lir 

In an effort to meet shortages suitable teachers. tion should not have to bear more s - Clinton Davis, Under- raw materials required to make 'Mr. Thomas Beigirtwi, cate-^ ^tod' the substantial merits of the 

of quahfied people, the Govern- Mrs. Williams said her Depart- toan its fair share. Secretary. Certificates of them? "' pahy secretary*, told the tribuxriff .case, : the respondents (ARA) . 'g w - 1 _ hjuir 

ment was considering special meat proposed to set up one-year isn't reasonable to devote registartion are normally issued « UOrhapl Msarher Nn sir Vr - Tlwroley was involved to a' acted reasonably in treating it “ uur motut am 

scholarships to attract children courses to re-train teachers of £25m - .to a comprehensive within a week of the receipt of ^,1 ^ rliaf.^hin ofth^e three-year row with the manager as a suffident reason, for dis- AN APPEAL to civil 
into courses particularly relevant othe subjects to teach in those reorganisation scheme which applications - In respect of raise ^ T dSdh ott nf mBZ£t after " He was transferred missing tfae^ ^ employee.® " _ ’ in the. Department of 

to posts in productive industry, subjects she had mentioned. The 1 ^nted by those on whom businesses not _ previously dumping; it 5 is 5 0t evidence which meat to call off thei 

tost courses would be open to newly 11 SJS“? SSKSS*. would fatisfy the reouirements ’ statistical work, wl 


is less man me cost at wmen ~ — Trr 
British producers can buy the mertdal security. 


stances, haying' regard to .equity 


Secretary. Certificates of 
to devote registartion are normally Issued 


raw materials required to make 
them ? . 


- lir. Thomas Beighton, coot' and the substantial merits of the 
pany secretary, told the Inbuxrid .case, : fee respondents (ARA) 


End statisti 
ban, civil 
servants ur 


Mr. AM Matter. Nn Sir. I Thornier wm mvolved ll- ft actea reMnnabl^ii Mating it 


By Our Lfeour Staff 


vrimams sa trial courses would be open to newly * v i? ire , f, . wou i,j reouirements 

aspects of student support were qualified teachers unable to find Similarly. Conservatives did following a change of ownership Q f °““ fcSStion a0d 9 feTGOT 

ho no nr-nlnn^ --j ,T 7_w- ...... . . nnt rntirijui r-ntc in r-nllet-ec nf are currently talrrno rm avanna _ uux te6'“MUira auu Uie v±n.l i 


being examined, and the results jobs as well as to serving n ° l criticise cuts in colleges of are currently taking on average CodV whB are tSed on the 
were expected to be announced teachers. S education But the 'provisional a month longer to register. FlnnSS 


Heathrow strikers meet to- d<ly halted publication of t ■*- 

• "nlnvmant nmn-pc was • 


next spring. 


Chprs tuuwuuu. OUL [IK Hiuvtsiuuai a iiivxilu lUii^Tr icgiaier. »l,fl™ e ».i» ^ 

I hope arrangement, ran be , J£*fe*SlSSt- tic pnc« P in 


nloyment figures; was 
Mr. Albert Booth, Em 


She was very concerned at the made for those who complete the “, e „ nt jested that their plan- JOglmm. Handsworth). Will 
results of a recent survey, which cours esuccessfuHy to be «sured S° g ™ ac ,u inery ^ as u ° abl , e ^ Secretary for Trade inters .f r , 

showed that a large proportion of future eS^ent." Sh?3So neede^ fo^ fe^Store ° phceB ^ Prevent fey toke^ver ’ 

lot Dav thp urtinlo har» in nl.j *_r. uccucu jui. cue tULUitr. 


of parents did not pav the whole had in m nS T ™. • - * needed for the future. of London 

of the assessed contributions. “I course S U 1 J S, p ™ vl ? i Ion of Mr. St. John-Stevas said Tories properties 
ohaii —I..- i , . , 5 r. 1 courses to re-train teachers as wanted acceptance of the nrin. the nutem 


vene to prevent any take-over 
of London City and West cliff 


relationship of export and aomles- —BY OUR LABQUR STAFF v 7 . - Mr. Albert Booth, Em 

tic prices to the "country , of . „ ■ .- r ^r. : ■. .Secretary, yesterday.: 

origin. AIRCRAFT- -rofuelllng workers management suspended a worker . After a meeting wit * 

Mr. Tony Newton (Coil, Brain- *t Heathrow will meet this morn: °r refusing to drive fee vehicle 0 f the Civil and Public " 
tree). What is the estimate of - to deride whether to. coii- alohe. . . . Association which is ■ < 


shall be asking. local education teaSSs of maSSS fl « C “ rS “ - wa .“* e d acceptance of the prin- the outcome 
authorities to draw * oarent? mathematics. eciple that the right of educating ceedings and 

STTAntinn In fl-s nai>J «. . IWOlS said there was children belonged to the oarent investigation 


hv lWhn t the additional income tax wtdeh , ti ® ue a st3ike which forced air-:. British. Airways said;., pester- the ban, thfr union a 
t/rf!nuK2 will he collected in a full year t0 -their normal day that, ffightj-wero;. leaving, on consider his appear m 

* c U I w* 1 __ _ . . .. . rip Imr . grra’nopTnpnts vssfanla« ' 


attention to the need tn n ,; *h.7, «« cauaren oeiongea to 

to tne need to pay their no trufe in the rumour that the and not to the State. 


SSdSSrSS SSSSiSS - . The muon s. «te 

*““» toe^getioM iDWlrtne due*. 'tSASLj^SSS^ 1 'JSSS. oSliSSlS L « LS-S.S ” 


Mrs. Williams outpaces Tories 


BY PHILIP RAWSTORNE 


AFTER MAKING most of the 




' „ vuumiuu, 

me Conservatives were yester- 
day thoroughly outpaced by 
Mrs. Shirley Williams. 

“My Government will pay 
special attention to the main- 
tenance and improvement of 
performance . . the Queen's 
Speech had pledged. 

And the Education Secretary, 


made ft clear - that there was 
to be a major effort to achieve 
greater fitness of training. 

There were plans to improve 
the links between schools and 
industry, between parents and 
teachers, and to reorganise 
teacher training to meet new 
demands. 


months to catch up. 

That was nowhere near long 
miough, Mr. Norman St. John- 
Stevas complained from the 
Tory front bench, where he 
was haring difficulty In finding 
his stride. 


tore of Lonrho. insurance retirement .rfesions; 'SS? :ati 5£?^S ge ftS tt ofthg 'need fo^an^tttra .consider their grievan 

Mr. S. Clinton Davis. I have ** a t proportion this repre- stop on the-Cbntin*nL manpower and service 

n opower to intervene in any sent * of the annual cost of the connect ^dirertly -to Aircraft approaching ; Britain the Department, t 

proposed takeover hy one com- pension increases ? bo*ed jets. They claim; were ensuring that .they had plans to introduce fo 

pany of another; The Depart- Mr Robert Sheldon. Financial *** **** 'signing of the unem 

ment's investigations have been Secretary. The additional full- lt The ^tnke-began after BP return flights. .register, 

completed; any legal proceedings tax yield arising from the . . r *.J 

are not for me. A reference to increases in national insurance . TVT * • - J ' |Vi -m 

the Monopolies and Mergers retirement pensions and widows' f\| AWCnOnDT CrQlTIVIfT lAlfAifi AA I 

Commission would be a matter benefits is estimated to be about X M-C” %3€m, IJCJI ^t dllHI " IC : ¥r,I.N l./i| 

for the Secretary for Prices and FUJanu, or approximately 12 per i * mt. ; - ^ 

Consumer Protection..' cent of the full-year ebrt of the gv iriN p!» tuoim " ‘ 

Mr. Reginald Eyre (Com, benefit increases. 8T A ^1 PI ? E ’ STAR; ' • • . 

Birmingham. HaU Green). ^6 NEWSPAPER . EMPLOYERS social costs involved. . ~ way of Introducing cha 


levels cal 


r way of introducing cha 


raclne S ^ re! 2 ry ’ Some of program me was 

nnlaa*,*.? v. 1 ’®** 1011 obviously going to be very 


P^m obviously going to be very 

to toe?romi2f rttta,y Uved up rigorous— but Mrs. Williams, 
vaulting lightly over the finan- 



to the promise. 

R eports of declining school 
standards she dismissed rapidly 

aod distorted,’’ predicting that 
toe regional conferences next 
y^g. would reflect more clear I v 
"* situation. 

WDliams supported 
e Minister on the 



rial obstacles, set an Impres- 
sive example to be followed. 

The reluctance of some 
authorities would not be 
allowed to slow progress 
towards a comprehensive 
system which bad been 
accelerating over the last 20 
years, she. declared, giving 


sion ran out « StatMM Md n h Mr' Robert sh.idoo. ih™. NatlonaJ Graplucsd Asso- require until the atm-replace. ster press, agreed t 

to admit in the eni^ad” sue- Ur ?tog to ter- Sir Anthony Boyle (Com, Rldi- members, .in composing rooms' "Some, resistance to. change was came through natural w; 

cessfuly rMreaied^n atinos of 131128 I £ mme ™ ^ face redundancy as a result hardly surprising when ;sophisti- redeployment was one ; 

phere of reassurance on wrou gat titanium SHS'SJn.n rfhiSf Government of technological riiangei erted technology rtiuld wipe out to the human problem 

«r.st.SSS£;Ssus»ect«i kESlJZP'Su Ss. 12?%!£L ***** ** . 


phere of reassurance. 

Mr. St John-Stevas suspected 
that her air of reasonableness 
concealed very little real 
reason. “ What we expect from 
the Government is action to 
follow their words,” he con- 
cluded lamely. 


May by t he w hole of t he bear- Y ea r 1975-1 6 was £281 ul, of which said,- had to accept changes in like those.' already is progress the social ; 
ing industry in fee EEC for £91m. related to land- and build- technology:. • Employers, how^for. tbo national Fre£s,<Mr: Wade ; taking the 
protective measures tp,be. ings, _ : , ever, must equally accept the. warned' that fee^ only realistic-' by .new te 


the social aspect depend 
taking the full measure 
by . new technology. 
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Big Paris letting 
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BY QUENTIN GU1RDHAM 


Swansea centre 


scheme starts. 
Cardiff still 


delayed 


formal agreements wen* 

finnetl on Tuesday for the Swan- 
sea centre shopping scheme, a 
j.irn;ect on which Donaldsons has 
i-ieerr working with the council 
since 19fi9. It is not on the 
first envisaged — 300.000 
-rjuare feet — - but even at 
ISO .000 square feet ranks as a 
rarity in going ahead at this 
time. And although financially 
separate, the total of new shop- 
ping architecturally linked to_the 
scheme equates to the original 
size, since its includes the 45.000 
square feet C & A store already 
trading and the 145.000 square 
feet Debenhams. where the con- 
tractors moved in two weeks ago. 

Coal Industry Nominees had 
agreed the Funding in principle 
last year, subject to the con- 
tracting Tender and pre-lets. The 
contractor will be Thyssen. the 
British arm of the German 
group, and the major pre-lets are 
to Boots, for 70.000 square feet, 
with negotiations advanced with 
W. H. Smith for 22.000 square 
feet. The remainder of the 
ISO. 000 square feet in the 
Council-CIN scheme will bo 
divided into 3S shops units, some 
of which may be amalgamated. 

Funding is on the basic of CTN’ 
putting up the first £4m. and with 
the cost expected to run some- 
thing above that the Council at 
present plans to put in the extra 
cost. CTN gets a minimum 
return which sets up a gearing 
effect on the remaining revenue. 

Completions on both Deben- 


hams and the Counci l-CLN por- 
tions of the centre are due before 
Christmas of 1973, Heatev and 
Baker, consultants 10 CL\. will 
be joint agents with Donaldsons 
on tbe shop units, and the two 
agents may he linked again with 
another town centre scheme in 
Kingston-on-Thames, where 
Donaldsons are the Council’s 
advisers and CTN has provision- 
ally agreed to fund the scheme. 

Bui the Cardiff central 
scheme the remnant of the 77- 
acre RavensOft plan which has 
now come down to 500,000 square 
feet of shopping to be developed 
by a consortium including Heron 

Corpora non. Boots. Woolworths 
and Debeuhams, has still not 
been finalised. The council has 
been asked, in addition to land 
with an estimated value of 
£2.9ru- whieh it has already put 
in. to provide a further £2.Sm. 
to purchase the rest of the site. 
The council decided on Wednes- 
day night to continue discussions 
on the basis that it would contri- 
bute the extra £2.Sm.. but there 
are other details to be agreed 
and the necessary compulsory 
purchase orders run out in Feb- 
ruary. 


five shop units— tenants ranging 
from Reed Employment to a 
tobacconist and a souvenir shop, 
and the frontage is 80 feet. The 
5.250 square feet of offices on 
three upper doors arc let to 
booksellers Ascroft and Daw. 

Rental income is currently 
close to £60,000 and rent reviews 
(a mixture of five- and seven- 
year ones> fall in on most of 
the leases within the next four 
years, with the office lease due 
for review in 1979. While just 
completed, terms on the deal 
were agreed pre-MLR rises, but 
the initial yield indicates the 
willingness of institutions daring 


Results of the third RICS-FT 
Business Indicators poll will be 
published next Friday. 


Working for Acrecrcst Group, 
in which Phoenix Assurance has 
a stake, Weatheralls France has 
let the whole of a 7 700 sq. metre 
building at 7 Rue de Teheran in 
the 8th Arrondissement. The 
taker is food conglomerate 
E. S. N. Geryais Danone. Acre- 
crcst. through a subsidiary 
Snecite Seze, refurbished the 
building and were asking a rent 
of F850 a sq. metre. 

They apparently got close to 
this, and Wealheralis' P®^ er 
Buttery states, that the rent is 
an indication' that there is- still 
a genuine demand for the big 
units in good 1 location*- 

Weatheralls were sole agents 
for Acreerfist' aid. this was the 
latest of a. series of transactions 
for the group;. Others ha*® in- 
cluded ihe' Djfarks and Spencer 
letting at 35/9JBtL Haussmaon 
and 4,000 sq metres of offices let 
to the Credit du Nord at the 

same address.' There are three 

more ' Accecrest office buildings 
currently . bring- marketed in 
Paris, all hi the 9th Arrondisse- 
ment. 


David Lewis 


sale in. 


Oxford Street 


On an island site between 
Great Chapel Street and Dean 
Street, the freehold interest in 
Nns. 91-101 Oxford Street, Lon- 
don. W.l has been sold to one 
of the brae insurance companies 
for around £l-25m. The building 
is 20 years old. almost opposite 
Bourne and Hollingsworth, on a 
busy but by no means the best 
part of Oxford Street. There are 


last summer to go to low initial 
yields where significant rever- 
sions could be anticipated. 

Anthony Lipton and Co. acted 
for the purchaser and Melvin 
Wilkinson and Co. for the seller, 
the David Lewis Group. 

Just north of here, in Char- 
lotte Street, one of London's 
great eating houses, over many 
decades, for the impecunious in- 
telligentsia. Schmidt's, has 
changed hands. The restaurant 
did not long survive the death 
of the formidable old patron and 
now the portfolio of properties, 
taking in 33 to 41 Charlotte 
Street and aii the space behind 
back to Charlotte Place, plus 32 
Charlotte Street on tbe other side - 
of the road, has gone for a total 
around £600,000. The buyer of the 
main block, which accounted for 
around £!m.. is an unnamed 
catering company and the in- 
tention is to convert the build- 
ings into three restaurants and 
an hotel. 


OUT AND ABOUT 


9 As well as confirming that the 
further £6 5^-, sale in the Croy- 
don Centre— niafniy the Nestle 
Company’s offices— has gone 
through. British Land has com- 
pleted two more sales. 

Fitzharding e House, on tbe 
comer of Poftman Square and 
Baker Street* '-London, is now 
wholly disposed of. The develop- 
ment included 65 fiats as well as 
shops, showrooms and offices, 
and the residential element was 
sold (the disposal was by a sale 
of the groundrlease for a nomi- 
nal rent) .for" £1.85m. in 1973. 
Now the commercial residue, tbe' 
tenants including Commercial 
TJnion and the United Bank of 
Kuwait, has been sold to Legal 
and General-. Assurance fPCto- 
sions Management) for £l-5m. 

In Liverpool, 25-25 a Church 
Street, and S and 12 Williamson: 
Street, a ntainly freehold but 


partly leasehold Investment, has 
been sold to a fund represented 
by Healey and Baker for over 
£lm. Tenants include ‘ K " Shoes 
and MGM Properties. This was a 
site originally held for develop- 
ment, but then relet 
• E. Laxon and Co., subsidiary 
of Wbeatsheaf Distribution and 
Trading, has completed a sale 
and leaseback on its new ware* 
house at Boyatt Wood, Chandlers 
Ford, Eastleigh, near Southamp- 
ton. The 110,000 square feet has 
been purchased by institutional 
clients of Jones Lang Wootton- 
for around £l.4m. on the basis 
of a leaseback to LaxoifS- at 
£120,000 a year. . Healey and 
Baker acted for Laxon.; 

9 A September . valuation has 
knocked £8m. (down from £l5m.- 
to £7n£) off the 1973 value of 
the Proprietors of Hay’s Wharf 
freeholds and leaseholds held by 
subsidiary London Bridge Pro- 
perties. -The buildings are mainly 
in the Tooley -Street area which' 
was tn have been part of the 
redevelopment scheme. The 
valuation is stated to ignore anj 
development value and about 20 
acres of development land await- 
ing planning permission owned 
by Bay’s Wharf close to Tooley 
Street is not included, this being 
kept in the books' at its historical 
cost of £2.6m. Hay’s Wharfs 
properties elsewhere in the UJL, 
all industrial or warehouse, have 
hot been revalued since 1973 and 
the company thinks they have 
maintained about the same 
value, plus additions at cost 
O RHM Bakeries (Scotland) 
have sold their building at 4/8 
South Charlotte ‘ ■ Street,. 
Edinburgh to Electricity Supply, 
Nominees, subject to a leaseback 
to RHM on. part of the- ground 
floor and basement Richard 
Ellis acted for RHM and St 
Quintin. Son and Stanley, in this 
case, for the ESN and St Quin- 
tin will continue as. project’' 
managers of a refurbishment to 
produce 15.800 square feet of- 
offices by' Christmas 1977., .' 

Also in Edinbugh, James Ross- 
and Son (Edinburgh); con- 
fectioners. has moved frxim Rose- 
burn Street to a new 33J)00 
square feet factory at the Pent- 
land . Estate,. .Loanhead. .. Its 



The triangular 160,0W=^ft office block - 
and circular conference centre,’ the two:. : f 
- buildings which have f iken up rnost of the 
£25m. investment by Wembley Stadium, a' . 

", Rediffnsion Holdings subsidiary (and in turn . 
controlled by .BET), to improve its spare 
land. Kellogg International Corporation, 

7 part of Pullman KeUogg . of Houston,' 
-chemical engineering contractors, has leased > 
the "office space f or aroUud £900,000 » year- 
It wfll be the HQ for Kellogg’s Eastern 
Hemisphere- administrative group an d is 
. quite ajt Investment in Britain (staff total ; 
WlO be 800; bHt the building allows plenty^' ;. 


for expaisshm> for a group which- get 
of its worfc'bere. Tarmac Interaatiim 
taken Keflogg’fc present base, the H 
' -. sq. : ft. '.gross Odd bam Estates ..block fjj 
..." Cbflfexa Street; London, W.l, at an) 
. £7 ar f or the office accommoda 

This wastfe. building oh which Kellc 
to spend £150,000 making HA€ tests, 
- lit passed them.all and Kellogg state! 
*Vwas definitely not the reuses for their 

- KeUo^' wi^e itatroduced byBouglas ; 

and Co., consultant surveyors to Wet 
Stadium. Strott and Parker, ami Jon 
. , Wootton were letting agents on Chi 
•v Street- •• ■ ’■ 


31.000 square. : fbet m Roseburn; 
Street- has been disposed of in. 
three'-.Tsectiohs to PurdieL and 
Kirkpatrick, Lothian Refrigera?.. 
tiozt and the .Clydesdale Bank, the', 
total -' -. being around £130,000. 
Kenneth Ryden and Partners 1 
acted for James Ross. Webster 
and Col acted for Clydesdale. '. 
9 Marks and Spencer has agreed 
to lease 24,000 square feet of the. 

70.000 square foot Medway Disfri-' 
bution Centre being developed 
by ' ICFC Developments in 
partnership with Gillingham 


.Council. .Xkmstructionv has - just 
start ed ind theftLabd & agree- 7 
mentis -said -to be dose to ' the 
asking figure ef £ 1 .50 a square 
-foot Ttie .Scheme is due for com- 
pletfon' m - iate summer ' 1977. 
Prerazer bed Company advised 
Marks and- Spencer and Donald- 
sons. : aria ‘ sole : . letting agents. 
Donaldsons :also report that at 
LowffeXd Heath, by Gatwick Air- 
port, where- they . arranged 
finance for a 40,000 square foot 
KEaekenzie, Hill, scheme; Little-: 
woods : Organisation : has taken 


20,000 (completed) sc 
at dose to £L95p a sc 
Richarii Ellis is joi 
agent-Rents appear to 
firm around, the airj 
'some asking prices: uf 
But there is a lot oi 
the ' pipeline: if one 
the Crawley - an d -Hart 
there is half a milli 
feet -of speculctive mu 
going up ground Gat 
that, does' hot include 
Aviation ' Authority 1 
Village within the. alrj 
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Project Great Western is adjacent to theTown Hall at : ‘ V 

Ealing and extends to approximately three acres at the heart oi • > 

the office and administrative centre for West London. Sixmo 




The scheme will providel 0S 5 OOO SCJ.fti 
office accommodation and as such is believed to be the largest 
administrative complex projected for this sector of London in 
the foreseeable future. 


-Six months ago eight new HeadquartersOffice bufhfihgsof 
.between 50,000 and 1 30,000 sq.ft were available to be let, 
on the western fringes of London, and with easy access to 
Heath row and the central area; Total available space 
amounted to approximately 650,000 sq.ft pet All eight 
have been taken and there js currentfynoHeadquarters 
^Office building of 100,000 sq.ft. or larger avaifabie 
in this area. Project Great Western is a unique opportunity. 


Exhaustive investigations have enabled a detailed design to 
be produced thus reducing to a minimum the delays 
usually involved. 


A tenant with an Office Development Permit is required. 










-4 -“-T. 










1 r i 







<^:l 




• - ! ■* , ; \ 




.. -m 1 

-^StefS 











BTH 










Richard Ellis, Chartered Surveyors 6-10 Bruton Street London W1X 8DU Telephone: 01-4997151 

City oFLondon. Scotland. Belgium. France, Holland. WostGerniany.Spam, South Africa, Astral, a, Canada. Singapore. United Slates of America. 


““IRtGIONAL 
ZZ1 PROPERTIES 


ll 









s : 


-r-fv 


c:v 


Thetsij&liiRn 

■v ■; -.v •- ; 


I. l 3 ^ 3 {• :..- 


^ t dtl 


....*; 


■: By Ric^d Ellis includes 
V. detail^ analysis of the 
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' '-,.';';: : ^3is report outlines the 
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0 TF7 FENCHURCH STREET ECS . 
10,615 SQ FTA!R-GbNDmCNS3 OFFICES ■ 
IN UNHSFROM 2620 SOFT 

055B5HOTSGArEEC2 

J -f'H 5Q500 SO'FTEaFCCTJTANED 
W HEACXXl^FSfiAhKMSSUiLDWG 
M k XWAS&flS-VGERS 

W0 i 0 BROAD STREET HOUSE, EC2 
■ 77000 SO FTSSf-GONT^lNEQ 

^OONDTlONED OFFICES . 

8fl| JOINTAGENnsmMPTON &SON3 

yff' 0 14 FENCHURCH AVENUE.333 
IP 5,300 SQ FTOFFICES 
wit* • ADA GEN i ID i 1 0'.'OS 

S 0 20/22 GREAT MANCHESTER STREET EC 



PROPERTY RETRIBAL SUMMARY a 


096BISHOP5GATE.EO2 -A ■■ 

65,000 SO FT 4!F;-C'ONDiTO i 60 OFFICES 
IQ 765 SO FT PER FLOOR 
-QlNTAGEFfTS-v. SETS 


& 


© 20/22 GREAT V/iNOHESTER STREET EC2 
24.000 SO FT.AiR-CONDmONEO BANKING BULDiNS 
iN UNITS FROM 2640SQ FT 
JOINT A3E3\TT3-;<NlG4T FRANK S RUTLEY " ' 

0 52/54 GRAGECHURCH STREET 2C3 
5,160 SQ FT OFFICES 
J C:\T AGENTS- HERRING SC'N £ DRV/ 


O S3 MiNOING LANEEC3 

7952 SC FTSELPOCNTAiiMED BANKING BOLDIN; 


0 “0/237GAMNGNSTTEET EC4 V 
cSOO SO FTSaFCOCTMNED EANKNGBUiLDK V. 
f OR S-in OR iOlET 


©NEW LONDON BRIDGE HCUSESLi 
10346 SO FT0FH0E3 IN UNTiS FROM. 3173 SOFT 


S| 0 57/Si FENCHURCH STREET EOS 

I 1 5504 SQ FTCFRCE5 IN L'NilO FRv-N 1 2305 SQ FT 



0 120 FENCHURCH STREET EOT 
1cC5c SO FTAIR-C CND.ClONET OFFICES 
IN UMTS FRO'; 3552 50 FT 
.DINT AGENTS- HA: ■'PTON 5 SOFT 

0 60 CANNON STREET EC4 
,; 3 o^o SO h ■ 

•SELF*55i'iTAii -IE:-. AJk-C ONDTlCtf £D OFFICES 
AGEI vT S- KiNNE'! 3 GREEN 

© 12/13 UMI STREET tC:- 

1.360 SO FT Kt'.S GROUND FLCOP: SHOP OTr 




© ECU;' '"AN KCCCCFENCMUkC.-' STREET tC 
2,-14/ SO '■ i G-F.C E: !!■; IjNTTS S- T.Cv i l-.-O SO 1 r ■, 


0 GRAYS INN RCmVCI ^ . A 

i '7500 SQ FT AiR-CONDmONEO CmCES 
jaNTAGENTSSQi-'ES LANG\yCOTTON 
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Richard Ellis, Chartered Surveyors 
64 Comhill, London EC3V3PS -Tel:pI-283 3090 


London W1, Scotland, Belgium, France, Holland, West Germans Spain, 
South Africa, Australia, Canada, Singapore, U.S A 


© C. iOi « -* ! KcL ; . ilC_ 0 

il.225 30 FT SELF-:: Ol'ITAiNECi AT.- 2 ■ ONDiTOi'SD 

SAi-vTiMG EUILDIM3_ © 

JOSm , i r'AsKtR i 'i—'i o ^'z:\ 

© 19V22ABCHLRCHLANEE04. ® 

2100030 FTSELPCONTAINED BA SULDSVO 

FQRSA.LECRIO’Lt : ® 

0 ESS GRT-CE2;FI | ..jRGH 5TREET, EC5 . 

5i710 SQ FT OFFICES IN UNITS FROM 2520 SC FT 9 

©2AEASTOHEAREC3 0 

4,150 SQ FT OFFICES, IN UNITS FROMT7505QFT 
JO^/GBTIS-CAI^lO-VAFTCYElCTvRT NTAN SKUll @ 

0 GC EORQ JGH HIGH STREET SB 1111 

QC55 SC FT SET-CONTAINED OFFICE 5LLDMG 

@22 COZEN V rOlCRA STREETE04 
6T5CO SC FTSELF-CONTAJ'JED OFFICE ElTlOWG ® 

i-i UNITS FROM1QOOOSQFT _ 

JOINT ASENTB-VIGERS ® 
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vY^/'allquofe^areas are-apprec- 




3rd E 








ini; 


AN INDUSTRIAL 

probertt market 




Pftecfocy forsaleft ' ^ ’ -'U000 sq.ft. , 

|*j:Barking, Essex. ~ . ' ^?o°S2“ 

^JWdrehoyse unifefo ?R* h.^ 

^Beclfont, MiddxrV; “ .--i-,-' > 

WareRbus.e units^tpvleJ^ QP sq.ft, : -. 

••;-:•••.: - ^ •;-■ :-:v.. -'v. i'ri • - , ; - . ‘ 

H 4 .-• *'• -* • :S *2=^ 

. -■ . • •• ^ - ; 

fc^arehcajselblet/fon^^-^-^^tlOOrOOp sq.ft;',. 

*r '. '• V 

'^Lan^ey^Butl^ ':; 

IWareKbtisefo ® ® s ' *? - ^* :•>■’* 

IpfyVa reBouse v 'unitstc^et^^*C. ^s ^i^ 0/0 00 sq.ft.- 

22- ■ ", - ; v ‘ ;•••;•.. 

ti eWmarket, Suifolfe^ 

® ® 9 0 sq.ft. -v 

' • - ; V; ../ 

1 £*Run corn,- Che s ft i re - V _ : . -; . \ ; 

^i^dtbi^W&elBj^forbsS^oleflS? 5 4,0 00 sq;ft. ! = 

mm 


A Complete Advisory 
service on gII Industrial 
matters - Internationally 


_ _ ru-, J.LW. Industrial Dept. 

dUfe MDHEI se. 

*^r v - " Chartered Surveyors Telephone 01-606 4060 
International Real Estate Consultants Telex 885557 


29 Offices in 15 Countries 

A f ime Mend of 

th® old and new 

These offices, which occupy a position mid way 
between the City and the West End, have been 
completely modernised. 

* Carpeted * Lift * Centra! Heating 



Whatever country you come from, 

‘Felixstowe’ as we know it here has become 
one of the United Kingdom’s most enterprising ports. 
It also offers one of Britain’s most prestigious fully 
air conditioned office blocks, part of which has 

already been let. For full 

details contact Joint sole agents 




50 Momt Street 
London W1Y 5RE 
Tel: 01-6298501 


A British Anzani development 


Debenham 44 Brook sw 

Tpwson & hoodoo WIY1YB 

lewsunct Xct0lM408 n 6 i . 

ChinnOCKS Telex 22105 


; 3 d sea. ft, TO 1 



•.V 

Wi ■ 'M 

y-Vi: ’ 

,i t- 


For details contact Roger Dean at the -Hp agents 


13. Hill Street. London V/ IX 3DL Tel: 01-629 728 2 


CHE 33 INGTON-SURREY 
Modern Factory, 
Warehouse &. Offices 

98,000 sq ft to Let 

for Units from 23, 320sq.it J 

or Lease tor Sale 


— -A-T-JI — - „-.-*** 
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ST. JAMES'S SJDLV- 

Self-cbntained Office building 

8,0$0sq. ft. approx. 

: j •• •• y- f . 

Central Heating Carpeted . Bart air-conditioned 

Redecorated throughout Lift Excellwit natural light 
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WEMBLEY 

14CMMMI siU'T. 


FREEHOLD 
FOR SALE/TO LET 
VERY REALISTIC PRICE 
7 miles West End ^ 

9 miles Heathrow 
3y North Wembley 
tube station 








BUILOINe LAND 
ON WEST COAST 
OF SCOTLAND 

Superb situation with extensive 
frontage to Loch Fyne. 
Main services already installed. 
Planning permission for 
forty houses. 

Full details : — 

N. H. MORRISON LTD, 

*2-6t Sjiloun Street, Qugew. 

Tel: 041 J34 2215 


ISLE OF MAN 

RAMSEY 

FREEHOLD SHOP AND 
OFFICE SITE 

Prim* Situation. SO' x 36' 6" 
Near Uptons, Co-Op. Lloyds, 
Barclays, etc. . • 

Wrfta Bor Fiaaoeial Timet, 

TO. Cannon Stract, EC4P 4SY. 
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Temple Way — frqdtmg the . 
Inner Circuit Roa^ :' V' ' 
provides fine car^efie^ offices 
/with a staSking aligns'' 
external daddin^^ - 


Newly completed and finished to an exceptional specification y ^npxA.tfojeag^ 

which include* four lilts, gas air conditioning and Ml lighting. I.ft 1 J BN | 

Temple Way offers 80,000 sqifc. to let as a whole or as two self 
contained blocks, one on^fiocss totalling 54,000 sq A. ■ . 

and the other on 4 floors totalling 24,000 sq-ft Teirpbone; oc ?2 2773 ! ;.v ^ 


Borax House 

Carlisle Place London SVU1 

About 300 yds. from Victoria Station 

Magnificent offices on Ground and First floors 
totalling approximately 9517 sq ft. On-site car parking 

To be let 


^ Gh i lin oclcs;V 

-'Chartered 'SurveyQr& ./; . - 
. •/ 44 Brook. Street . Lob don VV1Y 1YB 
01-4081161 Telex 22105 




< Property People smc^iP.oo 


INDUSTRIAL NEGOTIATOR 

■iina-. eMhHiUttic CWrv 
‘eootrator Is re- 


nttn industrial sale ana lenitxu 
ip uondor and the Home Counties 
II vou’hAve a pood working know 
ledge' or the aoeno principle, ano- 
ha»o experience ’at an active- Indes 
trial department, then we are 


Telephone oi-easriftT 


A*Ji. 


4** 


FACTORIES VS 
SWABEHOUSl 


BElLrNGHAM, S.E.6. 

New Warebou*e 0n« 5J3DQ 541 - ft.-' 
to-let 


BOREHAM WOOD, Herts. v 

New .Warehouse '/can. he -divided ) 52.4S3 sq. ft, t 

IMMEDIATE OCCUPATION— TO LET , 1 


ERIIH, Kent 

New Warehouse 66J500 sq.ic. xin 6 Acm 


LONDON, Ei.C.1 . 

Modem Industrial Prunues . 4J86-I0.6S1 sq. ft. 
TO LET or LEASE . FOR SALE ■ ' " ' 


LONDON, N.W.IO::. 

Two Storey Factory /Warehoose - 31240 sq. ft 

FOR SALE FREEHOLD or TO LET 


LOUGHBOROUGH 

New Warehouse Units, 6,000 sq. ft. — 12,000 sq. Ft. 
ahd Z85D sq. ft. , ■ .i TO LETT 


PLYMOUTH, Devon 

Factory 517i0!sq. ft 
FOR SALE FREEHOLD 


SOUTHAMPTON, Hante 

Factory 10&00 sq. ft She area 7 J acres 
FOR SALE EREEHOLD 


■-V 1 ; 

‘ l . i 


lit *• -v. 
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King & Co 


Chartered Surveyors 
1 Snow Hill London EC1 . 
Tel-. 01 -236 3000Telex 88: 
Manchester Leeds Brussel. 





mi sab finfil Central Heafing 


emergency 








Modern Offices South Hari 



*r ' 




" * i.T 


.200 yards from Piccadilly Line Underground S 
nSfiOOO sq; ft (oti two floors) £4.99 per sq. ft. 

, .. ; Subject to contract - 


CONWAY HELF1 


Ol B29 9100 


COWDREY. PWP 
S. HOLLIS 


_'n>~a| 360 NmkJm toy 

CF^HT* Tel 01 - 450 1 



WANTED 

TO IJEASE OR PURCHASE, 
30-50,000 SQ. FT. FACTORY 

with adequate services for conversion to m 
canning plant, and with ample room for expa 

Our client would consider the purchase of an es 
canning plant with cold store facilities. 

. .v’ SILVER ESTATES LTD., 
(Industrial Department), 

IX Orient Parade, 
Uxbridge Road, Hillingdon, 
Uxbridge, Middlesex 
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a Rmw - 

I # An entirely new office building of 
f Ik 88,000 sq. ft in tha heart of the 
lijjSai City Centre.! 5 minutes from the 
TgSafcNational Exhibition Centre, and 
minutes by train, from 
London, at a' fraction 
f . of London costs. 


Rent £1.50: persq. ft. 




NEC 


imifigham 



L-JL-J1 — IL 


KfeilSCo 


nrewSuui London WlX QAD 
Td 01629 8191 


□□Grimleyason 


2 Si Wrfps PUeg 
Birnintixn B3 2CQ 
Td. C2I J»«a6 

Robinson Osborne & Houles 

1S3-1G1 NMlMoaSlnM 
Cowntry CV1 2PU 
Id: 0203 67321 - 
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STMINSTER SW1 

- . ' . 4-* ' •* ' ' TV i ' ■ 

^tiodern 

leadquarters 

building 

uitable for warehouse 
istribution and offices, 
arking Covered loading bay 

rarea 31,500 sq.ft 


101IMT SOLE AGENTS 


;) Weatherall 

Green &.Smith 


22 Chancery fcaoeWC2AiLT 
01-4056844 


1301070 


VT30Jermyn Street. 
onSWlY4UL 


•Till 


■ ■& 


I 


Industrial 


Estate 


— CLEVELAND 


FOR SALE 

\\ RECENTLY ERECTED 
, 5LE STOREY FACTORY 

% r Area: 178,250 SQ. FT. 

* Pleasant environment. • 

$ High quality construction. 

* Excellent servicing facilities. 

- joint Agents: 


INS ft PARKER 
• /eland Centre. 

. . a ad. Middlesbrough, 
id, TS1 2?W. 

■; )642 48301.) 


W. H. ROBINSON & CO. 

79 Motley Street, 

Mine hewer, 

M2 3LP. 

(Tel.! 061-223 6411.) 


DENTIAL BUILDING LAND 

HASTINGS 

31 ACRES ~ 

OUTLINE PLANNING CONSENT 

FOR SALE 

Apply: 

CUVE LEWIS ft PARTNERS, 

16 Stratton Street, 

London WlX SFD. 

Tel: 07-499 TOOT 
Telex: 27382 



By Direction of SKF (UK) Lid. 


Luton 380,000 sqft 


Mainly Single Storey Industrial Space . 
Including Prestige Offices 
Canteen/Leisure Facilities 





For Occupation or Industrial Estate 
Refurbishment and Development 

(Subject to Planning) 

Close to first class road and air facilities 


retails from Joint Aocr.tr : 



40 Mill Street Bedford 
(0234) 67301 


20 Grosvenor Hill, 
Berkeley Square, 
London WlX OHO. 
Tel: 01 -499 6644 
Telex 263796 


A DEVELOPMENT BY ARGYLE SECURITIES LIMITED 

A shop and office development in the town centre 

The Fairfield West 
Development 

Kingston-upon-Thames 


SELF CONTAINED OFFICE BLOCK 


CENTRAL SCOTLAND 

BATHGATE West Lothian. 

200,000 sq. ft. 

Modern Warehouse on 14 acre site 
EXCELLENT MOTORWAY CONNECTIONS 

Close to M8 giving access to M9, M90 & M74 


TO LET 


“MnONtpu* 


ll 

h , 

MIIB-IPVKD J ( 'Mli 

h-" 1 ***^ ..-J 


ss 


* HEADROOM 23 ft. 

* LARGE YARD AREAS CZ \\ (j 

* READY FOR OCCUPATION i "" 

-*■ 500 LBS/P.S.F. FLOOR LOADING 

* 12 LOADING DOORS 

* WEIGHBRIDGE 40 TONNE 

* EDINBURGH 22 MILES. GLASGOW 27 MILES 


Joini Sole Agents 


joint Solo Agent;: 


IMMEDIATE POSSESSION 
30,300 sp. ft. ON SIX FLOORS OF 
5,050 sq. ft. approx. 

Finished to a high standard TO LET 

* Separate entrance at street level * Three private liFts 
* Full heating & Air conditioning * Fully- carpeted throughout 
* Telephone trunking * Ample electric power units 
* Car parking within the building on contract 



Wa/wick Lodge. 62 Eden Street 
Kingston upon Thames. Surrey 
Telephone 01-546 0022 


BERNARD THORPE 


36 GEORGE STREET 
EDINBURGH EH2 2LGTel 031-2264484 


Chamberlain 

&Willows 

Entail" AgmL- ■ Sunrvur. Abbicr*. 
33 MOORGATE LONDON EC2R6AX 01-638 8001 







Finchley 
London W3 


Tabelet 





Office headquarters 36,000 sqft 


set in unique landscaped grounds Ancillary accommodation of 
13,500 sq. ft. including a superb lakeside restaurant block. 

Extensive on site parking 


■\ r Debenham 
1 *Tewsoti 
$\ & Chifinocks 

& Su'. c.'O': 

' J 5!v- 

.■ h/. ■„ 

01 -2^6 1520 

'■fcex."8837j«- 

f£f ; v 

i * -w : rzSjr.e\':\ * ;. 

'M Central ^ 

WJ. • Elect rijcitY 
L:J Generating Board 

.Js^dburv 'jHifiusc 

LI'.jb ;i5 ; Ne.v^sr5e,$usf.i ... • ./. 

. 'L r or»£iof} ; £CrA /AU 
01-248 t2b2^;lvi0?7..' ;'v 
■ 7-2,! sV. .$881 41, • 


GreatWinchesterStreet 

EC2 

Air conditioned Offices 
TO LET 

3,500-24,000 

sq.ft, approx. 


Join} Sole Agerite 


Richard Ellis 

Chartered Surveyors 
64Cornhil{, LondonEC3V3PS 
Telephone: 01-283 3090 


Knight 

]H[Frank& 

BrvaRutiey 

TBirchinLane LondonEC3V9BY 

Telephone: 01-283 0041 



NEW PRESTIGE FACTORIES & 
WAREHOUSES 

READY FOR IMMEDIATE OCCUPATION 

•WJSOO SQ. FT. WAREHOUSE/FACTORY. 5tandine on own 
U5 acre copier site wth extensive car parking and vehicle 
'• manoeuvring areas. Warehouse 37.030 sq. ft. Office block 
on three floors 3.470 sq. ft. Eaves height 23 feet. 

3O,Q0O SQ. FT. FACTORIES AND WAREHOUSES. 
Comprising four units ideal for single tenant or would 
divide in multiples from 7,500 sq. ft. Planned with loading 
arid car parking on to a central concourse. Eaves height 
19. feet 6 inches. 

10.000 SQ. FT. FACTORY/WAREHOUSE. Comprising 
■9/S factory /warehouse 8.500 sq. ft., together with nwo 
Jlorey offices, W.C.'s and reception of 1,500 sq. ft. Eaves 
■'height 19 feet .6 inches. 

Fuff particulars From So/e Agents 





WATERS 


Institutional Funds 

now available ., , 
from 7 to 15 years. 

Standing Mot t gages 

on prime .Investment Properties 

—Interest Only — - 


Hirscli Mortgage (International) ltd. 

v Ad''l**™ in Oin Atnc^intiixi erf InbusUW Bovotopimant Offlcor*. 

:V;:15 Ber ks 1 ay- St i a e t. land orv : Wl, t 

. 1 e i . 0 i- 6 23 - 5 0 51 Telex -23374' - ;V 


WAREHOUSE/FACTORY. AND OFFICE PREMISES FOR SALE 
FRE&OLD OR RENT 
PARK ROYAL ROAD, ACTON 
TOTAL AREA ABOUT 34.400 SQ. FT. 1 
CToie Western Avenue A4Q and North Circular Road. A40fi 
' in whole or partitions of about. 5,000 sq, ft. 

Warehouse - rent about £125 sq. ft; Offices about C.5D sq. ft. 
plus . rates. Ceiling about 14 fti. will be -'fully reconditioned. 
Write . Box K480. Financial Tfnies. 10, Cannon Street, EC4P ■ 4BY. 


ALLIANCE 

HOUSE 

WESTERN AVENUE WJ3 


★ 14000 sqft OFFICES. 

★ 55 car parking spaces. 

★ TO LET in whole or in floors. 

★ Only £4’50/ft 2 p.a. 


HB 


il^calley&i^Kaker 

.29 St George Street, Hanover Square, 
London W1A3BG 01-6299292 


r Radw;AIaifo&Compatry 

11/12 Hanover Street, London W1R OHP 
Tel 01-499 5255 



G>J. Hersev& Partners 



ivuau,. 

01-127 7441 


Nettlefold Stenman Ltd 


BY DIRECTION OF 


FOR SALE 

Modern Freehold 

SINGLE STOREY FACTORY 

WITH LARD FOR EXPAHSIOH 

Convenient for Motorway network — within I mile of M6 
and less than 300 yards from A580 

HAYDOCK 

Midway between Manchester and Liverpool 

OVER 80,000 SQ. FT. ON SITE OF 12 ACRES 

Joint Agents: 

CHESSHIRE, GIBSON ft CO. W. H. ROBINSON ft CO. 
63 Temple Row 79 Motley Street 

BIRMINGHAM B2 SLY MANCHESTER M2 3LP 

(021-643 9351} (061-228 6411) 



MAIDSTONE, KENT 

S-mr/e from MZB •- 

NE W WAREHOUSE AND FACTORY UNITS 
to let ; 

1. 8.707 sq.fi:- 5. 6.860 sq. ft. 

2. Under Off er ' 6. u„der Offer 

3. 6.960 sqtft. .. 10. 12.000 tq. ft. 

4. 6.B60 sq„ f t . . •. ISa. M.400 sq. ft. 

further Lem* fae'Unihu-to Tenenu reqoJreiBonts 
DeWf/>.— ■ J*’ ‘ 

K ,N ' G f WALTER ft FORK 

Ch * ,,flr ■ ■ 30/32 Kins Street 

1 SnO w H ‘V ■ - ■ u.u.mu 


WALTER ft FORKNALL 
30/32 King Street 

Maidstone 

Kent 

Tel: 0622 57225 



Now on reduced terms 

18,000 sq.ft. 
Air-conditioned offices 

Extensive ground floor 
dispjay frontage 

15 Lower Regent Street SW1 

Ideal Banks, Airlines, Tourist Office etc. 

Sole Agents 

Leavers 

36 Brulon SlreH London WlX BAD 
r'‘luphiinR 01-639 4261 (11-493 2012 
Did, Tin Ki]inlnirj;!i NLnlrid V.iilrtta Cannes 
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Unit factories 
Northampton 

30DD-40000sq.ft 
ready Simmer 77 




But here’s a sipi of con tide nee . 

New factories 


costing £900,000 
on the way 


ANNOUNCING the start ol work on £900.000 
worth ol new lactones to the southern area of 
- the town, Northampton Development Corpora- 
tion said today the decision to go ahead was “a 
sign ol confidence in our ability to attract more 
new Industry to the town.” 

Work will bpqin next 


Monday on llu.uuo .«juar» 
INI or unit factories on 
Brji/kmld* employment Lira. 

The Carton*' trill hr 
tail! on Uie southern 60*11- 

da.-v of the employment 

area beside Houghton Hill 
and there Kill he II unit*— 
ran tax in >Lt from about 
1U0U square feel IQ -0,000 
square fiteL 

The uinta have bem 
drMfiued by Northampton 
Oe^.-InpianK CorporauM'* 
Dewrinreot of Architecture 

ami Planning and Ihv con- 
tractor trill be Balfour 
Beall v Construct I'm Ltd, a 
member of the BICC jsroup. 
The work will he phased 
o»er about a year, the lar- 
I’P't Urals being completed 
first. 

This will be the Urol phase 
of unit factories an Rraik- 
nilh, and a further 20 
unit?. total I ms shout lM.hiO 
square feet, are planned 
later. The total site area Is 


about 17 acres. 

rhe far lories will be fin- 
ished in aluminium — while 
vertical tf adding over the 
top D r the doors and blue 
fnr (be roofing. The cl ad- 
ding nn Eraond i*> door 
level* will be of light grey 
Dlockvrork 

To date the Derelopraeni 
Corporation haa built about 
450.900 square feet of ur.lt 
fartonw on its employment 
arris. and they hare proved 
very popular. 

-We have an rmlint 
track record." uid a spokes- 
man. "At present only three 
units are avail able Tor let- 
ting, otherwise aH are 
taken." 

The first phase units at 
Brackmill.* comprise two of 
about 20,000 square feet: 
four or IT .500 square feet: 
three nf 54*00 «uusre feet: 
and Hr* of nearly 3.000 
square (eel. 


Norini-rjrift C^C“'Jc and it j 16 Jui* li*$ 

It's only five minutes from these factories to the Ml and then you're only 20 miles from the 
Ml '"M6 junction. Northampton's an ideal centre for distribution because it's mid-way between 
London and Birmingham; most of the country's major towns, ports and airports are within a 
radius of 100 miles of it too. Northampton s an established town, with excellent shops, schools 
and leisure facilities. There are plenty of houses for sale and we can offer new rented homes to 
the employees of firms moving to the town. 



-The FrnancI Tiaay^ ivioveiirDer it* m ^ 




BUSINESSES FOR SALE % j 












REQUIRED 

URGENTLY 


14,000 s-f. 

MODBIN WAREHOUSE 
_ - including 

2,000 iq. ft. OFFICES 

IN READING 

WM-year TERM 


IVIELLERSH 

& harding 

Chancre 1 Siiiir.O'i 

43 ST. JAMES'S PLACE, S.VV.t. 
01-493 6141 


FOR INVESTMENT 


SOUTH BUCKS 


Freehold Agricultural Investment- ISO 
acre farm. (Seorjlan Farmhouse and 
Buildings. Currant income £2.000 p.a. 
Review September 1977. 

PRICE: £70,000 

Edward Tiirvlll & Co. 

163 Uxbridge Road. Rkkimnyworth 
Tel: 783B9 


SHOPS AND 

OFFICES 


PORTFOLIO OF 4 freehold Ipvastuwms 
producing £11.500 per annum. Excfu- 
- shw. 124 per cent, yield. Jon#. Martin. 


Fleetwood. A Vkaraye Raid. 

“■ ' IIS 3t£. 021 054.4401, 


Birm;noh»m. BIS 


BUCK a* NEW STUDIO FLATS- for' nie 
bv budder £450.000, Wfl lets* bath 
A4ILOOD B4. FRJ. 35 vaara. ■ Holiest 
Bankers Ttlcrencc* t*t>(*. Bbone 
0323 892580. 


FREEHOLD INVESTMENTS, We-tf Mid- 
lands. 1. Industrial unit let to Public 
Company at t’.sao a. a. nc luwve. Early 
review shewing initial yield of 12%. 
2. Industrial unit let to Public Company.; 
at £3 25a p a. exclusive with 5 year 1 
reviews from 1977. Present yield' 
12.5%. 3. Two petrol filling stations 
fully operational and let on long lease , 


BUILDING LAND 
AND SITES 


j- 


Opportunity /or a^rdvb: .ior;eoi&icoh ft* oyti -pfafitis- i 
movldiifg -Contpapry timthavertn: fjrvedtthent .J» ihe.futare 
* cxp&idhigPlajrticJndustrf. ■- ,.y :r * 


;;.vy • FOR SALE ‘ ' 

INDUSTRIAL PLASTIG MOULD 
COMPANY 


Present turnover t £2 million 
Profit;-: Operating at small loss 
. Ckpaacyr £3L5 million 
' Buildings: Modem — sprinkle red 
Am pie offices and parking 
'• Machinery : Modem 



The company requires an additional £350,000 per annum a 
to run profitably' (in' 1975 the company made a profit 
. . £ 100 , 000 ). 


.Enquiries from *ripei jw/s only .tvill .be replied ter 
; "Bax/TAd74, .Financial Times, tO. Cannon Street, EC4P 


Isn't It tin w you Metf at Mtbamtmft 


For detailed information about the new unit factories, and other opportunities for sites and 
buildings write to L Austin-Crowe 65c FRICS. Chief Estate Surveyor, 2-3 Market Square, 
Northampton NN1 2EN or phone 0604 34734. 


GLEN HOUSE 

STAG PLACE, VICTORIA, 

S.W.1. 

3,965 SQ. FT. 


MODERN OFFICES 
AVAILABLE 

Lease to December. 1963 


Detain from: — 
Neale .& Alldridgc, 
36, Piccadilly, W.l. 
Tel: 01-734 5376 


with regular reviews to public company 
»t rents of £7.000 and £3.750 PJ. 1 
exclusive. Yield 13% Available *H 
tndrvlaual lots or as portfolio. Foil j 
particulars Irom Jones Martin Fleet- ] 
wood. 4. Vicarage Reed. Edabsstoft. I 
Birmingham BIS 3E5- Tel.: 021-454 
4401. 


WANTED 


BLOCKS OF HOUSES or Flats let ID Con- 
trolled or regulated tenants wanted far 
cash. Agents or llmilditars send details 
Town bay Investments Ltd.. ■ 15. 


Gresham Gardens. London, N.W.11. 


HEAR NEWBURY 

S ACRES FDR SALE 


SITE OP 

Benefit of certificate of esrabdifhad 1m. 
Primarily suitable for timber . and 
■Hied trades or commercial me with a 
'rural blast mobile borne manufacturers; 
etc. 

.Outline ^P. Plus IOC for 35.000 iq. 
ft. 1st phase: 25.000 sq. ft 2nd phase, ■ 
RURAL LOCALTTY . •- 
■ For farther Jotoffs apply: 

- IAOCSON-STOP5 . A STAFF. ’ 

20 Bridge Street Northampton 
Tel: 319*1 [4 
• Or 

• JACKSON -STOPS A STAFF, 

' Dollar Street House. Groncesxar 
Tel-. 0285 3334 


' - TO BOAT BUILDERS^ MANUFACTURERS OP 
. YACHTS AND. CRUISERS . 

re Ulstercraft International Limited (In Rec'eiverihi 

MODERN BOAT BUILDING PL 


FOR SALE AS ONE LOT FOR CONTINUITY - OF . PRODUCTION CO 
LAND, baying over six acres- free bold see with- to cum I water Iron 
LOFTT BUILDINGS, " eonrmwd since 1*74.. in tf| approx. 10. 6* 
• MODERN MACHINERY: WORK- IN -PROGRESS, compriimg two 27ft 
Gin bolls with wperstnrttttrt, two 23ft Iona Yachts, two IBfL Ar 
.one hull and interior for Arran wd one Hut Lie 18ft. Ski -Cruiser 

^ 1. deck and. interior . for Discovery, Iona and Arran boats): 

DE AND NEW STORES. ;»gnbcr with BUS IN ESS. CONNECTION 
- THE- PLANT is located in:.* defigtrfol jwtrngon she shores of 
C25Q iq. 'miles} approx 6 miles: south of EnhtriciUan. Co. Farma-nagl 
Ireland. 

INSPECTH5N AND NEGOTIATION by .^pofnoxnt wish: G. F. £ 
. A 03.,' Industrial Surveyors -and Vtftwrs, Lloyds Bank' Buildings. 53, I 
MiuKliescer. M2 4LR- “fTek: 051-832 827 T. ) 


COMPANY NOTICES 


bGHAM. 2.000 square tect ohices to Id I 
1 in central position. acquires encore- , 
I lien «nu ra-oartitlonnig whicn is . 

| reriecteu In the terms n be cuoteg- ; 

Apply Emmltt ha-.hbm Csmrr.erc'al. 15. , 
Clarence Street. • Staines Miuulescr. • 
| ' TW18 4SU. Telephone Kuna 51136/ . 

j WINDSOR. JUST AVAILABLE. 1.625 I 
iq. tr. of ground IJoor oh'eos. lmmaeu- | 
late condition. In one-year-ola building. , 
Full air conditioning, deub'e glazmp. ; 
quality carpeting and available tmmeoi- 
alely at comoetln>c rental. B. S. i 
CAMPSIE & CO., 2. Victoria SL. , 
Windsor 69055. .. 1 

W ARDOUR STREET. W.T. Freehold build- . 
fng lor sale with vacant possession total- 
ling 1 .680 sq. U. Price £73 000. Apply . 
sole agents: MENDOZA. 33. Crawlord • 
5treet. London W1H 2BS. Telephone , 
No.: 01-935 8341. 


HERMAN HILL, WANSTEAD 

FOR SALE 

Site for FLATS 

DETAILED PLANNING CONSENT FOR 14 FLATS 


£45,000 

(Subject to Contracc) 


For full details: 

CLIVE LEWIS & PARTNERS 
16 Stratton Street, 

London WTX 5Ft\ 

Tel: 01-49* 1001 K. 

Telex: 27382 \- • - 


INTERNATIONAL PROPERTY 



SEAFRONT FLAT SITE 

BOGNOR REGIS, West Sussex 

Detailed Planning Consent 
for 4/5 storey block of 
32 FLATS (2/3 beds) 



[e>: 


41 Chapel Road 
WORTHING 30121 


For Sale 
CITY 
CENTRE 

HAMBURG 


Office block, 100 yards from 
Mdnckebergstrasse. approx 
80.000 sq. Ft. lettable area, 
vacant early 1977. Price DM 
Him. Also to let ac approx. 
DM liO per sq. ft. per month. 



Sole agents: 


Walter Holscher 

Erlenkamp 27 
2000 Hamburg 76 
Western-Germany 
Tel. 0104940/22 30 63-66 



FIABCI 


Ernst Zobel KG 

Klarchenscrasse 12 • 
2000 Hamburg 60 
Westem-Germaiiy 
Tel. 0104940/460^20 21 


NOTICE OF. RATE OF INTEREST 
U.S. S7S .000.000 Guaranteed Floating Ratr Notes'' 1983 


Lloyds Eurofinance N.Y, 

(incorporated with limited liability in the Netherlands) 

Guaranteed on a subordinated basis as ro 
payment of principal and interest by 



Lloyds Bank Limited 

(Incorporated with limited liability In England) 


in accordance with the provisions .of- the Agent Bank Agree- 
ment between Lloyds Eurofinance NY«-{.Ioyds Bank Limited, and 

rirlhanl, hi A M.u Ic.l. 107/' : I L _• 


Citibank. NA. dated May 26th, 1976, notice is hereby given that, 
the Rate of Interest has been- fixed at T\% pa. and that the interest- 
payable on the relevant Interest Payment Date. May 26th. 1977. 
against Coupon No. 2 will be U5.S36.45' and has -been computed - 
on the actual number of days elapsed (181) divided by 360. 

.By: Citibank, N.A.. London. 

November 26th, 1976 “ - A^irt Bank 


PREMISES FOR SALE 


MODERN PURPOSE BUILT JSARAGE SITUATED IN PROSPER 
• ■ N.W. NEW TOWN 

prefent .pepvUtfofl.Tlh.OOa wfih early expunioo no 100,000. T 
exceeds IS.Dflfr jqutte feet- and in addition there are open par 
The main road frwop. ''l* 225 feet of which 165 feet is tontinno 
skowroom. - The bdWhij ix nutabfr for a variety af uses (subject u 
,'k required, . a->lw> Dnlmhip is available for Ford, Chryiler or 
Bedford (suRfeet. to the .appTrcant be inf approved by 'die select*-- 
tnror). Ai^svoae aLn for ei g n franchisee Is also available hut tht 
'. .Foraiar M»du facto rer may seek, exclusive representation. 

t- iM tMOMlM..... ._:t.u. c_. .. r«i« nnn , 


' $ 


The land; and bfeHd irijgf are available for- purchase at £225.000. A 
' for quoted puWic. ...co; . shares would ~be considered or a tease wi 


■- ■ -.4 - . . . covenant. 

-The AdvenlKr."idir-‘E.9026, Flocueiot Times, 10. Cannon Street, 


\b- 


DOMESTIG APPLIANCE DISTRIB01 
FOR SALE AS C0IN6 CONCERN 

Offerv are' invited for: the undertaking and assets of disti 
Westmghoore and Scholtes domestic appliances curren 
, • run by the Receiver — location London. 

’- j " Enquiries to: — - 

■ : • ;;v; g b. tearslht f.c a. 

8. KINC STREET, MANCHESTER M2 4LT 



RAND SELECTION CORPORATIOR 
LIMITED 

uncorporaud In the 
Republic af South Africa). 


BERKHAMSTED 

HERTS. 

Euscon 35 minutes 

6,500 Sq. Ft. 

NEW OFFICES 
TO BE LET 

Completion June 1977 


iJ.Aitchison 


63 Marlowe, Hemet Hempstead 
Tet. 3446 


OFFICE OF THE NOTARY ANDRE SCHEYVEN 

8 rue du Moniteur, 1000 Bruxelles - Tel: 02/21^.11.14 

On Wednesday-. 8th December 1976 at 2.30 p.ra,? 
in the salesroom of the Notaries, 
rue de hi Montagne, 30-32. 1000 Bruxelles. S 
Notary Andr^ Schej’vcn will sell outright by publitf auction 

A COMMERCIAL PROPERTY 

in the town of Brussels 


"L'ANCIENNE BELGIQUE 


situated: rue des Pierres. 15-23 boulevard Anspach. 114-116 
and rue de la Chaufferette 12, upset price: FB 10.000,000. 
surface area: 16 ares, 90 centiares divided in 2 lots; 


LOT I: Music-Hall with annexes rue des PierresJ 15-23 and 
rue de la Chaufferette, 12 a 


LOT If: Restaurant — Snack-bar with Kitchens and offices 
boulevard Anspach 114-116 and rue de la Chaufferette. 12 
Furniture and stock-in-trade are. included in the sale. 
THE PROPERTY IS UNOCCUPIED 


Visit*: Wednesdays & Saturdays Tram 2 pm to 9 pro; 
Information from the Office af the Notary 


NOTICE TO HOLDERS OF 
SHARE WARRANTS TO BEARER 
PAYMENT OF COUPON NO. 12 Z 

Wuh reference to the notice of declara- 
tion of dividend advertised in the Press 
on 19th November. 1976. the following 
information is published for the gtrdance 
of holders Of share warrants to bearer. ' 
The dividend oi 35 cents per snare 
was declared In south African currency. 
South African non-resident sharenciders" 
tax at 5.2S cents per share will be deducted 
irom the dividend payable In resoen ot 
all share warrant coupons leaving a net 


dividend ai 29.75 cents per snare. The 
dividend an bearer shares , writ be paid 
On or alter 30th D’ee'rber 1976 against 
surrender ol coupon No. 122 detached 
trcm the Share warrants to bearer as 
under: — 


(a) At the offices oi the following conti- 
nental paying agents bv residents of 
the countries concerned far payment 
In the appropriate local currency: 


01 t 


'.BRASIL VEST. S-A; . / ■ 
dodaoe de RinatimeMa Ok Mk ‘ 
NOTICE Of DIVIDEND PAVMEB 

eJS™* jS HEREBY GI&M foot, the 
Directors of the Company MW rasohred 
the Interim dividend dl CrSflOO. 


share of the ' Company 7n luvj'rt 0 2afir| 


6 atic^d- be' paW forthwith In 


July. 1 

United State* diSjars^ After deduction of 
Brazilian withholding tax at > rate of IS 
t ' 1 * JLmMUary’s expenses 
USS0JD1 per Dcpotdtary Share, tha 
in - respect Of. each 
8. Holders 
Serial are 


ot 


amount payable . 

9’ssuruL , asa , ii 

not eligible tar this Interim dfvta 
wril be eligible tor the final dh 


Wend, but 
HvMgnd In 


respect of the : current fiscal year ending 
31st March. -1977. which will be paid 


In or about July 1 977. 

The Interim dividend will be Available 
or after 29th November 197B to j 


By Direction of the Receiver 
and Manager 

LIGHTING . 
MANUFACTURING . 
COMPANY 

(with other -interefitmg* pro- 
ducts including Presswork and' 
Paint Spraying) 

For Sale as a Gome Concern 

* Location West Midlands,. 
excellenl access 

* Premises capable of absorb-, 
ing- expansion or combining 
businesses 

* Excellent Tool Room - and 

. Press Shpp .j - ; , 

■•.Suitable labour force::-. : . 

* Good outietsr=rgxpaijsioa 
potential . . ...• 

* L '. .'Enriiiirieslo: J 

*&■ SON' 

» •' t " 2 V st. vm p :• • ■■ 

; . Birorbseham B3 2QQ . 

* • Tel: : 023-238.8236 ' 


RETAII 
MOTOR TF 
DEALERS 

FOR St 


A'PdbFFc Company has 
sized..- motor : dealershi 
is a going concern.' 
The dealership Ts 
South . Wales . ahd. 
Vauxhall/Bedfond Fran 

The. sale' piiGfcls reali- 
includes the propert* 
Freehold. - - 
Enquiries In' writing p 
r lFbx'E.9D53, Financi 
Cannon Street; 1 


Credit du Nord at Union Paris'enne. 
* 1 Hauomann. 


BBS. 8oule*»rd 
Ptris 9e 

Morgan Guaranty Tn»t Company of 
New York. 

27. Avgnui des Arts. 

Brussels 4. _ 

Union Bank of Swltxeriand. 
Bahirhalstrasse 49. 

Zurich 

Swiss Bank Corporation, 
i. Aescher.vorstadL 
Basle 

Payments In respect of coupons lodged 
ac the office* cf a continental oaying 
agent will be made in South African 
currency te an authorised dealer In 
cwbange In the Republic of Smith 
Allies nominated by the- continental 
paying agent. Instructions regarding 
disposal el Ihe procee d s of th- pay- 
ment v> made can only be fltven to 
snch authorised dealer by the conti- 
nental oaylrg agont concerned. 

(bj At the _ London Bearer Reception 


Ofice. ol . Charter Consolidated Limited. 




Modern Single Storey 

FACTORY 

with first floor offices 

7,500 sq. ft. 

Fronting Main Road 
Central heating * Good loading 

ACTON NWIO 


EDWARDSYMMONS 


PRINCIPALITY OF MONACO 

FOR SALE 

NEW BUILDING — 4,300 sq. m. 

WITH GARAGES 
Situated on sea front boulevard 
New centre 

Suitable as Head Office (numerous advantages) 
INVESTMENT SECURED THROUGH LETTING 

PRICE: Frs. 31,000,000 

PASQUiER CONSTRUCTEUR, 

12, me Princesse Caroline, Monte-Carlo. 

Tel: (93) 50.87.19. 


AO. Hclborn Viaduct. Louden 9- 
IAJ. Unless persons depositing 
coupons at such office request -pay- 
ment in rand to an address In the 
Rcoublic of South Africa, payment 
win by made In United Kingdom 
currency either. . 

in rc*oect erf coupon] i lodged prior: 
to 17th December 1976. -at the 
United Kingdom currency equiva- 
lent of the rand currency value flf 
their dividend on 21 st December 
1976. 

(Ill m reweet of coo pcms l odged an 
or after 1 7th . December 197*. at 
the prevailing rate of exchange 


tu 


Ihe day the proceeds are nri?jried_ 
through an authorised dealer In 


txthonoo in Jotianng^tLg ^, jP the 
London Btaref Reccotfoo Omcm, r. 

Coupons must he left 
d4vs for axaminiuon «nd o« 
any weekday rSaturdart txceptedi between 
the hoars td. iq.a.m. and 2 P-m, 

United Kingdom iMome taf-Wni jbe 
deducted from . "ft" 1 *"? J! 
dom cnironcv in rnoect of commons 
J d cpoiUed it the LDtrdDfi Beirer R^ceothon 

IBSVuap is» ms 

saaatwwwa 

Kingdom currency equivalen t of 22 .75 amts 
per share arrived .at as onder; -- 

Soeth African 
Currency ■ 
Cents per share 


bolder-, of the relevant Internktlonsl 
Depositary Receipts on surrender of 
Dividend Coupon No. : ax any of the 
Payinq Agents- Morgan Guaranty Tnmt . 
Company-ail New York. Avenue des'fArtsJ 
35. 1048 Br-llHs 23 Wall Street -Nr w 
York FtY. 10015: 33 Lombard street. 
London E.C. 3: Stoekerstrasse 38, CH- 
8072 Zurich. 

Copies of the audited ercounts of' fho 
Company tar the alp monri-s ended .3oth';. 
September. 1976. are available on reouesH 
ar the olllces ol the above Paving' Agents, 


... TOTHE SHAREHOLDERS IN 
AUSTRALIAN MINING 8 SMELTING 
_ LIMITED. (AMLS ■ " ‘ L. 

To whom a take-over oOer dated 27^ 
September " “ * • ■ a 


- BUSINESSVTRANSFER 
" AGHMCY -- • ' ’ 

Principal of i vary .Apuubla Bdslneis 
Transfer Agency rita^ed in : North 
. London, jwllicfi lus been established for 
over .IS yean aitd'have acted as Agents 
In respect of: the (lrnposciLiaJc of over- 
10. 000. properties go ikh value, of 
around . 'fifty miflion\ .pounds- 
,f f50.000.p00 J, will consider partner- , 
ship, merger or similar, arrangement. 

' Well fitted and equipped Leasehold 
^Offices with, fully trained experienced 
. 5^ff-. w ,Good expanding . Regfi^fr of. 
business InstroctibnL ' Ideal propbsl- 
-tfon for multiple 'concern, requiring > 
Office' to - cover the . North 
-London.. Herts and Essex Areas i^qr' 
"Metdlwit . ' Bank or similar- - Cora pihy : ' 

wtshihg to diversify, ere. 

■For further, details. Principals only,— 
write Box ■ 7.4470. Financial Timet, 
TO.. Cannon Street. ,EC4P 4&Y. . 


HEART. OF BRUSSELS For sete. entire 


, wjher 1B7B has been made by Can^ newly built office block for fatting. -High 
tine- RiotJnto of Australia Limited CCRAJijV. . Income + Increase ot valoe. Writc.orcall- 

BJLC.U 206 avenue dVUuferghenr. 1040 


NOTICE OF VARIATION OF T4.KE-0.VEIM 
OFFERS • -1 

GRA hereby varies cad» of N>4 take-oven^ 


pfferg dated .27 September 1976 made by 
thore ordinary shares of 


it In respect ol . 

50 cams, each lit FAMES- to which CRA 


mu: not e^Hted at^at time by eurending.i 


the oer'od during which pursuant to para- 
graph 3 thereof each offer will remain 
open , tar -acceptance until .3.00 >jh. rM«Lr 
bourrre tlnnO- on-’tO' Pecan her T97B- In 
* ot -.hoFdpJjjs. - w the : Australian 


registers: - amfe 


.3. On p.m. (Londorr 


timel on 10 ' Derember 1976 In respect of 
holdings V " - 


ob.-thef. Un’tod Kingdom r-glste-. 

Th*. statement dated 3 September J976. 


{rfyeh trv AMii rtw C&A pursuant _td the 

n . laoc -and 


provisions- -of section isac -and Part A 
Of the renth sxtAdcfe of the Comroum 
Wctorta. .-fa cooy of which 
f Prt -A TrtatemeM. acconroanlod each. SuebH 

.rrtMwer. offerr.as: raodlfie* to the extent 

only -that- pareqraoh - 3 of tiie form ; bT 

irin.attaAiM) fin -and forming part of the 

SgfoflSgg" tt-yMnddd In like nutepat 1 .. 
ss.rirlliR^triit.- 
.•HbreB* . .. 

1-Vrcloria.-3001.-.:-' - - ■ ' 

• - V R. H. CARN*GfE .’ . 

- . . . ... O»«for 

.. _ M. A. MAWSY 
r, _ **--t . Director 

■ ■■ For and.on behalf of 

26 C NSK^r t0 ?^ Of A,,S,,alU, ■-> 

• ■ Any ■- sfiaropeMW who. -has Vlreadw, 

taV-n^to^S'lStiS. *-* — 


GRAFT-UN lil 

OFFER WORLD R1C 

BUFAYTR 

BIDS . IN EXCES 
DM4 MflUO 


do Box E6064. Fininc- 
10, Cannon Street. -EC 


NORTH WALES — Very - sa 
"Garage business tor sale f 
Showroom, workshop aw 
sq. It. with good toracanrf 
Excellent ear franchise hf 
£50.000, Further retail 


OVER. BUR RILL AND OV 
8angor. 


GrrynedC 


House, 

ZU4. _ ' 

TRAVEL AGENCY. . Own* 
estebllahed 39 years obll 
III health. First class P»x 
. . s w 1. write Box T.ar 
- Times. 10. .Cannon Stree 
PAPER FACTORY AND BUS 
In Northern 1 Franc# pTOC. 
tonnes per year. Re<. 
Apply Ballev-Ambiar Into 
Box. 21. Grantham. 


BUSINESSES WANTED 




^COMPANIES WANTED-- 


• MA^AGEEMENT^^^ 

COMPU13SR S0*TWABE : COMP^i f 

TJJK. Management ^Consultancy wisfcies to 





interest . in a smaU/jn&dlttntVaize^ (turnover.: 
company offering- management consultancy «r com 
:ware. services.:. Please .send brief .details- to.- T*' 
F^aanciaT 'nines, ; 10; Cajoiton 'Street -EC4P ;4BY. 


--£3 

s UFx1 1 


MLUwhonnoaa iinau 1 5»n 1 c.n Ivi . o: imuu 


FACTORIES AND WAREHOUSES 


WEST GERMANY/MANNHEIM 

7 stories apartment — and business block, best residential area. 
7 shops. 240 apartments, all rented, swimming pool, sauna, garage 
space for 100 cars, about 120 metres frontage. Rental income, 
per year approx, l.l million DM. 

Selling Price: 14.5 million DM (negotiable). 

KVT Immobilien, West German/, 68 Mannheim 1* 
Otto-Beck-Str 28 
Tel. 0621/402782 


S.E.16. 


60,000 sq. ft. 

multi-storey industrial 

premises ac 

30p. per sq. ft. 

Apply: 

01-606 8111 


0494 21234 


TO LET 

FACTORY/WAREHOUSE 
PREMISES IN 
WREXHAM AREA 

Approx. 38.000 iq. ft, of floor space, 
li available lor immrdiice occupation. 

All serviut art iviHable. 
bn qu fries to flor T.4469, Financial 
Timet. 10. Can non Street, ECtP 4BY. 


Amount of dlyld.md declared 55 


Sooth African noo- 
recldent Shareholders 
tax at 1S% 


at 


U.K. Income tea 

20*4 on tha gross 
amount of the ttivWend 
of 35 tents 


7.0 

22,79 


For an on oebaif of 
ANGLO AMERICAN CORPORATION 
OF. SOUTH AFRICA LIMITED 
London Secretaries 
J. C. Greenunltn 


London Office: 


MADV for immediate eeeuwtton. between 
- sercnoifci and Maidttone. close M20 
r a ,M25--l0f0D so. tt. ane zdjpSo 

fit. ogoYlsrac? 5 * na ampl ' Mrkin »- 

6L ? a ¥« S, l*Vi P «‘ fv >“ r Immediate occu- 
i , Smajc-swrey (act orvl warehouse 
by e?l° » .'L ft ;., , .. r ' C 1 u J '"1 olhcc*. Heating 
ftre ^ rjorw heaters Site area 
Virk.oB access A male : 

El 1 ViVF j £'«* g voar lease. Rent. 

&%!. V.K.?. 8 ' 7 * 1 " Cl1 ' 573 1002 


SL ?!/Stfi HEA ™ now Airport Barden. 
18.000 square feet warehouse to let. 
Very eomcwM.yc terms. Occupation by 
arrangemem. Approximately 18 ft. 
oares. Travelling crane. Fully heated. 
Apply Emmlit Rathbone Commercial. 

15. Clarence Street. Staines. Middlesex. 

TW1B 45U. Telephone Staines S1 1361 
59471, 

CROYDON — 3.000 so. ft. freehold factory 

for sale, also four adiolnlng shoos ' 

London Road. Broad Green. Ac 
Sole Agents. Immttt Rambone Co... 
mcrdil. 15 Clarence Street. Staines. 
Middlesex. TW18 4SU. TeUrpnone Staines 
51136'5947I, 

HEMEL HEMPSfEAD. 18 000 Sq. ft, on 2'« 
acres. Warehouse wllh dfflcos. Lang 
3971 | ,0r ** *’ Cori,on Watford 

W.11 WAREMOUSe A OFFICES. 12 550 
so II.. lust off Porto hello Road. Ground 
X L «- FARR 

BEDFORD ai. Thu Broadway. 

01-579 9282. 


UNITED STATES 

88 WOODED ACRE5— 16 ACRE PRIVATE. LAKE 
Beautiful stone home and charming guest-boathouse only 1 hour 
from New York City. Perfect for use and investment. Unusually 
low price of 1250,000. Confidentiality respected. 

COMAIN CORPORATION, 

Real Estate Investments. 342 Madison Ave.. New York. N.Y. 10017 USA 
Telephone: (212 J £87.8212. Cablet COMAIN NEWYORK 


40. Hoibern Viaduct, 
6C:P iaj- 


iNSTE: The Company has been requested 
i by me Com n> in loners of Inland 
Revenue 


NCT?i^5 N '^ KA wrS t ?J , EI SS ^fi NS UMtTCD 
NOTICf TO -HOLDERS OF ORDINARY- 
STOCK DIVIDEND No 59 v . 

J,® **? R PT G'VIN ™at rfie 

rinh?. m ? n Sri* NrW 

AS7. S L* t cJ^fi- r i5 01 oar SOo- 

°/.-9r^ t r* ry Stock tor the year ertelna 

1978; will he aNd on or 

gter loth December. 1 97G. to StocV- 
balten ragfnereH In the baaia of t£e 
S-W2* «»• lOfo- Nowi«nbe?r «7S. irt 
'te rs fp r the time - being of Stock 
Were»nhs to Bearer as In-Rented brknr.-^l 
mi2f ST* of Stocfc . W-rreirts .to -Be«rite 
EfUSM. Aufoprise-< Denorinnr 

*g tieoylt Cty pan • Nd 59 th-rofrmn at' 
omtd of. ; the . Company's Paving 


Agents: 

Tmpanvllref H -Idioms -Limited. ■ 

-..f ■ John Rfrere. - - . 

London WC'JI 2FS ' - 

Of^fo. deposit -this Coupon hr BRUSSELS 


Sociatd GAuirate (to Rang ue, 
3. Montagoe du Pare, . 


B -none Lamfont. ■ _. 

, _W- *vww Marnfx. - 

I or In PARIS »f— 

Cre-It do- Mont Bt Union P^rijJennc. 
f _ 8 8. ..Boulevard- Hausamann. 


*nue to state: 


Under the double tax agreement 
I between Hie United Kingdom and. Hie 

; Republic oi South Arrica, the Soum African 

I non -resident shareholders* tax apoHcable 
t to tha dividend la allowable as a. credit 
against the United Kingdom tax payable 
in respect ol the dividend. Tha dedne- 
! cion of ax it the reduced rate of 20% 
j instead ot at Hie basic rote of 35 84 

represents an aHowanca of credit - at tha 

rote ol 15%. •• • 

1 25th November. 1976. ■ 


In 

'Phr 

,om- 


WJ5. 


PARIS 

REAL ESTATE INVESTMENT 
MR. NUGERON 
M3 ter avenue 
Charles tie Gaulle 
92200 - NEUILLT 
Telephone: 745.08.71, 
will be pleased to help you 
on real estate matters. 


HOTELS AND LIGEHSED PREMISES 


HEART OF BRUSSELS. For Hie. entire' 
newly pgih office block Ipr Jet ring. High ! 

income 4 iwcrean oi v»lu«. Write qr can: i 

B. i.C-l.- Z06 avenue d'Audcrghom. 104D< 
Bruuell- 02.647.97.01-02 753.7 1.46. 


0X0N, Near Henley 

Centuries old country free house and club of traditional 
brick cunstruction with lattice windows. Lounge/Bar, 
Restaurant, fully equipped kitchen, self-contained club, with 
a capacity of 125 and a 2a.ra. licence.. 4 beds., etc„ car park 
70/80 cars. 1.5 acres, cottage in need of renovation; 
enormous unexploited potential, f 120,000 freehold. SAV, 
Lovells. 92 High Street Marlow, Bucks. Tel: 72339. 


Mpwr-j unar* ' Fterca Si Clfc. 

. s rii* pfn-f. win 

OT In SW1T7EPI Awn ■ 

allT.. M r °? r *« on ■ . . 

Brsi’F. n r o ” f * dt . i \ 

- ■ 1 M all to*- tovta riffinuL . " 

or Jn unrrMRorrqG *t*: 

Lmremtanrsi ' 
Raff AWrintwui: • 


w . TO PURCH 

WA NTED for. 
PRIVATE COMPAN 




Investment Company, would be prepared to consider 
50% or more of the -issued share capital, if present m 
meat . would eontihoe to operate ■; company on a 
percentage basis. - The net profit should be between . 
arid £250,000 pjL.and situated: preferably in the Mi 
or North-West . Write Box T.4472, Financial Tim 1 
Cannon Street EC4P4BY.:- 




* ’ .■ s ■ j 

- . Jtv ***rertrp; _ 



nde-t 


esse 


B-nnne. I »mhert-f 
. H GmUevbnS - 

ChariaraL . . _ . 

--&* &***. far oavmehr In 
Brev-teis. Parts. Swttrertan'f w LoxemHoblV 

»C5L r ?** l fcf Jto~ acrfaaip«nlaw ntl*n. 

ejen jncffRn .fnjm^nor stp tit# ap duifw 
° r Klnortom. 

Unlteff y.hKrmn Ineom* Tjo, .(be 


f *534 will to 

re" :f > |l ed teterortn 


-BrilliH ' or 


(a) Where - hni 

are urnare-f In 
. Nfcr»tori» Trela^l.' 

Ibl Vhtev other hoI-tere oB the Pritolp>> 
Jtootelarhvto- PBBPfobM Aoe-fc to 
pffto tfrifaln i pr* Wa rU ip u , relate* . 
f" p tor recefot of DividenHs for tfiefrl 

Ai-iVOlPt , -■ • 

fo) From — 


Mwc"tt maffe in rreoect - af 
epiiogmi ore<aottei m Lor-fon unim 
turl»--COunan* w* PtevwnaanM br 
Inland. R*«te.ijo Oqrl’rerinns. •” 

*v -Otenr ys*. . ' s 

BAHAM4C. iwtawariOMAi TRIBT . A 
COMmw "MITfD 1 

foeretrrte* 

•fovoFHgawrtur. 187* 


P-o Btot n. 776*. 

NASSAU, 

Balw ntaa.- 


■lin* 1 


PLASTICS COMPANY ..~ 
WANTED " ; . 

I ’ Publicly Quoted' group'. 'k looktog for 
V Midlanoi b*ied company with. .Vmermts 
in muiufaccuring.- or paekaclnj. earn- 
ing it least £75,000 pre-tax- profits. 

Cash » aVaihUe as consideration -for 
the aeffaisition: ..-.J 

• Please .send (feui/cv th stria ■ 

• ■ eoirfiUniree to:, - ■ \. m \ ' >■ 

' . M-Km ... ' ' •' 

WALTER iODO LTD., ;> ; . , 
■ • la BOW Lapp,...'-. 

V Umtfaw TBWM »E|. : - -. 


^HPIEART ... 
BUSINESSES 
WANTED.. 


Acfmtitor VSchac to. acquire controlling 
interact Jh:fiM',are bucfnacut. Stilting 
-managnipant'.fBa colufoua.'-.. - 

Send details,, in eonfidenu, to Bor. No. - 
T.447J,' Financial Timet, fQ, Cannon 
-v Street. fC4P 4 BP. . 'J 


frfiitiog c o mp a nf . required -wTtfi'- 
faaory tn Lowdoa area of 15JJ00 to 

• . . •ao,oqo n ft. , r ' . - 

! FOR MERGER OR 

*' ACQuismoN > '-r < ; 

TpritovaT and- profit immaefiriat; ’, . 
-. Strictest ' confidence assured.' t - 
.Heme write ta '^tenaslng Dtcectdrx 
tou L&aia* Htwrtw. Timet; M; 

, Cannon Street, BCfP. <87. or telephone • . 
r-*f?,6fii9(F .emjr- ereafo^.. otter 


BUSINESS WAN“ S 

CONTRACT 

SCAFFOLD) 

COMPAN 


Wanted fa London i 


J1int.be profiable and hi» ; 
premi.ies that can deal vrit‘ 
turnover. ' Ex>itins* itaff- 
•renhietf. Box It .759, W 
United, Ja, Bow Lane “ 

. V- ' EC4M 9EJ. ‘ 


TAX LOSS 
COMPANY REQDI 


in teacher Hade. Lasses- In 

' • ' £2.0.000 required 

.- ■ . Contact: 

Arthur W. Kcir. 


or Capful House. ^ 
-Ml- Shoreditch High 5cree ’ 
E.l. Soltciion, or »l: 01- 


LONDON BASED BR 
Fart qf an Internatiem 

.are Imv rested In eortcactifl? 
i iodtvitfual* not necettanly 
vrho consider that their t . 
expertise cauld be better u 
.OpporOMiicj- ex'.ia to dsv 
awn' department within c 

: Write £.7049, Flnonc 
Carman Street,- ECU . 









t* 






r-.'y. \i*v<*%* 
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•-rough similar to the National Enterprise Board, the Scottish 
velopment Agency has a wider brief. Ray Perman reports 



bridge to 



reform 


Scottish industry 




* . there were many 
■' were willing to 
the Scottish 
• t : „ Agency would not 
xt election. A few 
do, but before it 
3 first birthday the 
rugged off the first 
ck and emerged 

more durable, 
at shorthand way 
the SDA is a 
ii valent of the 
rprise Board. Like 
r it occupies that 
no-man's land 
- -T>sfry and politics, 
be shot at from 

little surprise to 
staff that the 
servative policy 

2 Right Approach, 
wipe at the SDA. 
lat a future Tory 

. would draw the 
• by removing its 
y into profitable 

he Shadow Secre- 

— for Scotland 
’-f^T-gency of being a 
socialism and 
7 would be forced 

equities it had 
red back to the 

liate howl from 
TUC was p re diet- 
fa more significant 
support from the 
~ came from the 
cL Since that time 
een much soul 
Tory ranks and it 
t when the next 
.•lection manifesto 
iragraph referring 
will have been 
own. 

ted 

*ies 

NfEB, the agency 
regenerate indus- 

>rking in * very 
Ier community 
south of Scotland 
is a gentleman’s 
tt the agency will 
itends and Islands 

Board with its 

. here of influence) 

- ’ be more dearly 

and unions alike 
the need to . 
e industrial areas 
icotland and the 
some outside help 
were to be able 
selves out of the 
by falling markets 
ndustries. 

job. Much of the 

3 first year of the 
has been over the 
whether it has the 

do it The SDA’s 
t was £200m., with 
^reserve, over five 
- ere have been in- 
:e that there might 
ome. 

ire figure is mis- 


leading because of the substan- 
tial other duties the SDA has 
to fulfil compared with the 
NEB. It took over the Scottish 
Industrial Estates Corporation 
and is responsible for building 
and letting factories. It took 
over the Scottish Small Indus- 
tries Council and still keeps up 
its work, and it has been given 
the task of co-ordinating the 


sitions may turn out to he un- 
typical if Mr. Robertson's invest- 
ment policy becomes reality. 
Banco Motors, the subsidiary of 
a U.s. coloration, was bought 
outright for £1.27m. and the 
agency tuok an SO per cent hold- 
ing in a new company to take 
over the Edinburgh factory of 
Munrospun Knitwear. 

They were the first chosen 







Lewis Robertson, chief executive of the Scottish Development 
. ; Agency. 


reclamation of derelict land. 
When the cost of those jobs is 
deducted the figure available 
for investment is. reduced to 
probably around f 120m. . 

Mr. Lewis Robertson; J . the 
agency's chief executive. Is . un- 
perturbed. “the least of my 
problems at -the moment is the 
adequacy of resources. I be- 
lieve, of course, that the total 
need in Scotland is very much 
greater than the investment re- 
sources we are likely to have, 
but it will be made up by file: 
agency working alongside other : 
financial institutions.'*, he says. 

“If the agency demonstrates 
!n the first two or/three years, 
that there is a very big job to 
do and we know how to do it, 
further resources will be made 
available. I very strongly be- 
lieve that the agency will not 
be allowed to falter in a positive 
programme because there is not 
enough money to invest.” 

Mr. Robertson sees the likely 
maximum individual investment 
by the agency as around £5ra, 
with occasional exceptions. But 
total projects could be much 
larger if banks, investment insti- 
tutions and companies can be 
persuaded to join in. 

To that end the agency has 
been cultivating its relation- 
ships. particularly with the 
Scottish clearing banks, whose 
goodwill is essential not only as 
potential co-investors, but as 
valuable contacts with industry. 

The agency’s first two acqui- 


from 100 cases brought to the 
attention of the agency. Both 
were profitable (Ranco having 
made £404.000 profits this year) 
but both were faced with the 
same problem— continued sur- 
vival depended on investment. 

In Rancn’s case the American 
parent company had moved 
away from the products being 
made at its Scottish company 
and was unwilling to invest. The 
company’s Scottish management 
had drawn up investment plans, 
but found the parent company 
unwiling toi-put new money into 
What it now saw as a fringe 
activity. \ I' -1 *- 


ion 


The pare* instructed its 
bank to findV purchaser and 
the bank apprttached the SDA. 
The agency haj.put in a new 
chairman and committed itself 
to providing a big injection of 
cash, perhaps more than -Elm. 

New capital will also be pro- 
vided for R: L. Munro, the new 
knitwear company, which cost 
the agency £100,000 ;for its 80 
per cent stake. In this case Mr. 
MunrO, a director of. the main 
company's Board .saw the possi- 
biity of separating the Edin- 
burgh knitwear factory, which 
was profitable, so that it could 
be modernised and developed. 
He approached the agency, took 
up the remaining 20 per cent. 


shareholding of the new com- 
pany and is now its chairman. 

In neither case was the com- 
pany in imminent danger of 
closure, but the long-term 
future of both depended on 
new investment The SDA was 
the most attractive purchaser 
since it did not need to take out 
profits in the short term, and 
moreover, had the funds to put 
in more cash if it was needed. 

Mr. Robertson is adamant that 
the first two subsidiaries of the 
SDA will be given, the help they 
need, but will also bo allowed 
the freedom to develop on their 
own. 

He feels that the agency can 
bridge a gap which presently 
exists in die Scottish business 
scene. While there is money 
about for investing in sound 
schemes with adequate security, 
there are few organisations pre- 
pared to come forward and 
either take an equity stake in 
a company that needs a broader 
base on which to build, or which 
are willing to put up risk capital 
to back new ideas, tenw techni- 
ques nr an expeditions into a 
new market. 

This aspect of the agency's 
work will become more impor- 
tant as it enters what Mr. 
Robertson describes as its 
“innovative phase,” when it will 
hope to make good schemes 
happen. It might mean forming 
a new company, bringing in an 
existing firm to exploit a 
particular need or opportunity 
or providing the cash to 
develop an idea. 



Monitoring 
service 

The aim will be to run the 
SDA like a good industrial hold- 
ing group, maintaining a dis- 
creet monitoring service to 
make sure the agency can spot 
warning signs as soon as they 
become apparent, but for the 
most part keeping dear. 

This may prove a difficult 
policy to- maintain as the 
agency is also required to 
improve the quality of manage- 
ment in Scottish companies by 
introducing new techniques and 
promote industrial democracy. 
The agency is still building up 
staff and crystallising its ideas, 
so how both aims are to be put 
into practice is not yet certain. 
At the moment outside manage- 
ment consultants are being paid 
to make a start on the first job. 

Another difficult stance to 
keep up may be the policy of 
staying clear of lame ducks, 
particularly if Conservative 
pressure persists and the 
agency is deprived of the right 
to invest in money-making con- 
cerns. Both Mr. Robertson and 
the SDA’s chairman. Sir 
William Gray, have stressed 
that the agency is not, and 
cannot he, in the rescue busi- 
ness. 
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’ou’re looking for an ideal area 
i to re-locate or expand your 
js,takealookatCorby. 

3're close to the industrial 
Df Britain. 

3’re within easy reach of the 
>ast ports, London and 
jham. 

e town is conveniently situated 
n major road and rail systems, 
e’ve well sited and fully 
2 d factories ready for 
ate occupation at keenly 
tltlve rents. 

we’ll work with you through 
sign and builcfservlce. 
ere’s both skilled and unskilled 
available. 


What's more, Corby is a mature 
as well as a modemtown.So housing, 
schools, shops, public services and 
leisure activities are all established. 

And of course we’ve the 
experience and abHity to offer a great 
deal of help and advice. 

So why not write for further 
information to K..R, C. Jenkin, F.R.l.C.S„ 
Chief Estates Officer, Corby 
Development Corporation, 9 Queen’s 
Square, Corby, Northants,NN17 1PA.. 
Phone: Corby (0536© 3535. 

Whichever, way 
you look at it, we’re well" 
placed to help you. 



Business 
books list 

Investments: Analysis and 

Management by Douglas A 
Hayes and W. Scott Bauman. 
Collier Macmillan, £9. The 
third edition of this is an 
entirely new book rather than 
a revision of material in the 
previous editions. 

Social Issues in Business by F. 
Luthans and R. Hodgetts, 
Collier Macmillan, £6. This 
is the second edition of a 
1972 book with more emphasis 
on the chapters on ecology 
and consumerism. 

Content Addressable Parallel 
Processors by Caxton C 
Foster. Van Nostrand Rein- 
hold C.. New York, £&40. 
One of the Computer Science 
series, this book is a compre- 
hensive look at CAPP, a, 
machine that implements 
parallel processing at the 
hardware level. 


book review 



act in Africa 


Lonrbft. .Portrait of a Multi- 
national by S. Cronje. M. Ling 
and G. Cronje; Penguin Books 
in association with Julian 

Friedmann Books: £1.50 
paperback. £6.95 hardback. 

THE REPORT on Lonrho by the 
Department of Trade inspectors 
made it clear the company, as 
it is to-day, is very largely the 
creation .of Mr. Tiny Rowland, 
its chief executive. 

“You see the past and I have 
got an i^ ea w ‘hat the future 
could be .depending on whether 
you want. to kill it.” Mr. Row- 
land told-tbe inspectors. “But, 
by God. it (Lonrho » has got one 
thing and that is it has got a 
protector and that is me." 

; The limits set by the inspec- 
tors’ brief meant that they con- 
fined their study to a tiny frac- 
tion of the development of a 
group which has pushed its pro- 
fits up in the space of 16 years 
from £160,000 to nearly £100zn. 
and whichicurrenlly employs up- 
wards of 100,000 people in over 
600 companies spread across 
more than .40 countries. 

Now, this well researched 
book attempts to give a much 
wider impression of Tiny Row- 
land’s idea of the future, and 
one of its main themes is that 
the actual achievements of 
Lonrho V s - the strings of take 
over bids, the hundredfold in- 
crease la its capital employed 
the substantial investment in 
fixed assets — represent only a 
part of what it has attempted. 
The authors explain this by 


giving the background to a 
series of almost unimaginably 
ambitious projects which, for 
one reason or another, have 
come to nothing. 

For example, there were rail- 
way schemes, whereby it hoped 
to manage both Zaire's and 
Zambia’s export routes to the 
Atlantic. There was a rumour 
of a £200m. petrochemical pro- 
ject with the Libyan Govern- 
ment, and the proposed produc- 
tion of 30m. yards of grey doth 
a year in the Sudan. There was 
a company which it set up in 
partnership with the Sierra 
Leone Government, seen in 
many quarters as a direct chal- 
lenge to Selection Trust's 
dominance of the local diamond 
industry. 

Above all, there was the move 
to appoint Lonrho as a con- 
sultant to the Organisation of 
African. Unity, to assist mem- 
ber States in the achievement 
of their energy policies. Had 
this succeeded, the authors 
argue, Lonrho would not only 
have been entitled to help as a 
consultant in planning the pro- 
jects, but would also become 
contractors in the construction 
phase. They might even have 
become bankers and part-owners 
in the schemes. 


This would, says the authors, 
have been “a remarkable lati- 
tude for a company whose 
expertise in the oil and petro- 
chemical fields had never been 
established, and whose financial 
resources would certainly not 
have stretched to undertaking 
multi-million dollar projects.” 

The potential consultancy 
ultimately foundered in a poli- 
tical storm. But the fact that it 
was considered at all provides 
perhaps the most striking evi- 
dence of one of Mr. Rowland's 
most remarkable skills. This 
is the balancing act between 
Lonrho's apparently conflicting 
interests in both black and white 
African countries, so that the 
two areas of activity have proved 
safe and profitable. 

In a key passage he is quoted 
as claiming that “ the South 
African interests are historical: 
they were inherited, and with 
our emphasis on independent 
Africa we arc left with three 
alternatives: sell up. maintain 
them, or expand them. We 
decided not to expand: our pre- 
ference was to sell, but we were 
advised not to sell by several 
African leaders who thought 
that to do so would be increas- 
ing the strength of the enemies 
of Independent Africa.” 


In fact, the book argues, sub- 
stantial and profitable businesses 
like Western Platinum and 
Inyati are ventures which origi- 
nated and were developed in the 
late 1960s and early 1970s. 

What is not clear, however — 
and this is the book's main fail- 
ing — is what would have hap- 
pened if Tiny Rowland and his 
company had never existed. The 
authors emphasise the negative 
aspects of foreign investment 
for development. 

But there are not enough 
details of bow the wealth that 
has been created by Lonrho's 
enormous sugar operation in 
Malawi, its ground nut mills in 
Nigeria, or its textile projects 
in Kenya have served the local 
economy. An example of the 
authors’ uncertainty in this area 
is that at one point it is sugges- 
ted that the Ashanti gold mine 
has been developed too slowly 
to meet Ghana’s currency needs: 
at another, it is said that many 
Ghanaians fear that the mine 
has been exhausting its ore 
reserves too rapidly. 

So the book does not proride 
any great insight into the 
economic case for and against 
multinational corporations. But 
it still makes gripping reading. 

Richard Lambert 


set up in 
schools 

BY SUE CAMERON 

GROUPS OF businessmen are 
encouraging young people to 
find out about industry by help- 
ing them to set up their own 
miniature companies through a 
scheme called Young Enter- 
prise. 

The scheme began.-in America 
over’ -50 years ago;.; . Then in 
1.1963 some , British businessmen 
wbcr- -bad seen it in operation 
set up a. National Council of 
Young Enterprise in the UJC 
as t a registered educational 
body. It has its headquarters 
in London and is organised .on 
a * regional basis under 
national council composed of 
the chairmen of its area groups. 
Its aim is to give people aged 
15 to 19 greater insight into the 
responsibilities and probleiqs of 
management by letting them 
Tun their own -small-scale btisi- 
nesses and deal with jobs such 
as marketing, production and 
finance. 

The young people start with 
a maximum capital of £75 which 
is raised by selling shares to 
parents and. - friends. Having 
decided what they want to 
manufacture they then buy the 
necessary equipment and raw 
materials and do a two hour 
stint per week oh the “ produc- 
tion line "—usually in their 
ischool baUL The goods produced 
are sold to teachers and friends 
and some Young Enterprise 
companies have proved highly 
profitable. . 

Local businessmen give up 
their own rime. to act as advisors 
to the miniature companies and 
they ensure that all the formali- 
ties and practices of a real com- 
pany are observed. The advisors 
issue company kits to each 
group including such items as 
account books and share certi- 
ficates. The kits cost £18 which 
has to be repaid before the com- 
panies are wound-up. 

At present there are 150 of 
these miniature -companies 
around the country and the 
Young Enterprise directors say 
that this year they have re- 
ceived more inquiries than they 
can handle- But the organisa- 
tion depends on, donations from 
industry. 

One company set up this 
autumn is being run by pupils 
from three London secondary 
schools. They are cutting down 
glass bottles. flHing them wi-th 
sweets or bath’ salts, packaging 
them and selling them as Christ- 
mas presents at 35p each. 


Anyone want 10 legs and 
a set of drawers for a 
meeting in Plymouth? 

If you do, you're In luck. . ‘ 

Because, In addition to catering for 
2-12 people (or4-24 legs), our Small 
Meeting.rooms can also come complete 
with a secretary. _ 

Who'll wear thedrawers during your 
discussions? ; ■ 

The Sales Department on 075Z62866 
will reveal all. 



Armada Way, 

Brnningtam, Bristol, Dover, Leicester. Liverpo®! 

Stoufiji/Wndsof, London Heathrow, Marble Arch aip Swiss Coflage. 



getting on your big computer? 



There’s only so much room on even the biggest computers. 

And once your company’s computer. has a full load, there’s no way you’re 
going to get your applications on it until somebody else gets off. 

So you can’t do your job as well as it ought to be done. And you may be 
forced to miss some business opportunities you really can’t afford to miss. 

- Which is why you should get a computer of your own. A computer you can 
dedicate to your jobs and your jobs only. A computer that can communicate 
with all your big computer’s resources and data. 

A Data General ECLIPSE C/330. 

The C/330 costs less than any big computer. And a lot less than any number 
of missed opportunities. 

And the C/330 has a highly flexible way to store and access data: 

A comprehensive data management system called INFOS. 

Plus an incredibly easy-to-use COBOL that’s compatible with your 
computer. Because it’s up to big computer COBOL standards. 

Other C/330 software is just as compatible. So you can use the same 
RPG II, FORTRAN and communications protocols on both computers. And ■ 
you can pass data tapes between the two of them anytime you want. Without ■ 
your data processing people 
having to learn new languages 
and procedures. 

And because the C/330 
uses our Real-time Disc 
Operating System, it gives you 
up-to-date information anytime 
you want it, any way you want it. ADDRESS’ 

Write for more information. 

There's nothing like a “’ 1 — 

computer you can call your own. 


NAME. 

TITLE. 


COMPANY. 


-TEL 


FT 26/11 


ECLIPSE- ■ irebMd'B&MAd Eta, K J Da. OmmiCmp. 

Data General Um'Led^hwy Hous& 320 RuclipRoadEast, Grcen/o/A Middlesex, UB6 9BH.Tei: 01-576 9231 
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Arab and Israeli Confidence threatens a new Middle East eongji. Malcolm Rutherford reports 
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TKE FORECASTS published drag. 


pRmAY NOVEMBER £6- 1876 rTlHE PRESSURES on Mr. Palestinians down the river. It 

FRIDAY. NOtb^ I Jimmy Carter to launch a quickly became apparent that 

A new American peace itm MnI ^ be no foUow- 
w. a • initiative in the Middle East U p disengagement agreement 

¥? AFPP 51 CflUfJ Sdenfon Ta^ Je^n^el and SyrffL 

S' 1 ®1 1/J-iJISiL becoming irresistible. One by Indeed, as tile price even for 

^ ^ w O one. one might even say step- renewing ^ un mandate on 

by-step, the pieces have been the Golan Heights between the 
"gf „ falling: into place — almost as two countries; President Assad 

"E*! ‘CUT AyO if there were some Arab grand demanded secured a 

8 B 3 design, to the POiDt jjj* 1 * Security Council debate on the 

Carter wilt be compelled to act vilh PLO 

THE FORECASTS published J* ^ nsti ™e * Yet "it 'is^not » situation S Ci M^-S'cre , S , /riU^ e 

yesterday by the National losti- » ^ ^p'id to its "Web inspires o^mtsm among sime ^ „ as bM n the 

tute of Economic and Social fon?casL v experienced Middle East Syrian intervention in the 

Research differ so substantially. Th ' e 1^^ believes that observers. There is a feeling Lebanon, first against the 
to use its own phrase, from tbl?re is no case (except the that something will happen. Christians, then against the 
those published three months need t o satisfy the Fund) for that the new U.S. initiative, in Left-wing f 0rces including the 
ago that they will, quite anv net contractionary action in whichever form it comw. wiu Palestinian guerillas. The threat 
properly, be treated with con- 1977 0 r 1978—“ rather the Set further than the step-oy-step 0 f the Lebanon emerging as a 
siderable caution. Errors in CO ntrary.'* Yet even on its own diplomacy of the Kissinger front-line confrontation State 
economic forecasting are calculations about the effect of period, but that in the end .it capable of provoKi ns a war with 
inevitable; it is usefui, how- a £o bn . cut in public spending may again fail because the Tsrael at a time not of Syria's 
ever, to be reminded of this dur j ns 1977-78. unemployment nature of the problem remains choosing has been removed, or 
inevitability and of the conse- be only 100.000 higher so intractable. The fear is that a t rate much diminished, 

quent need to regard ail policy ttian otherwise by end-1977 and ultimately that could mean Not least, at the Arab summit 
prescriptions as provisional. oflfl.OOO by end-1978. Against another war. which both meeting in Riyadh last month 
The chief (though not the only) yii*. according to the Institute, the Israelis and the Arabs President Assad reached a new 
factors which caused the Insti- the reta il price index would be are prepared to fight — accommodation with the Pales- 
tule's last prediction to go j owcr tban otherwise by 1978 the Israelis because they have tinians and ^reconciliation with 
astray were the slower growth and ^e projected balance of reason to believe that they will President Sadat Although some 
than expected of world trade payments surplus on current win: the Arabs because they Egyptian-Syrian rivalries still 
and the faster drop than aC eount would be increased believe with no less justification persist the two key Arab 
expected in the sterling froni £5 bn . to £6bn. And this that in the long run, time is on countries appear to be working 
exchange rate. is while ignoring possible their side. together again with the backing 

But there is still consider- effects on confidence (as regards Nevertheless, the Arabs have Saudi Arabia, the pay-master, 
able disagreement among both the exchange rate and jssued tbe i r challenge, even if There ... cotUd be no clearer 
economists of all schools about investment) on the grounds for ^ pre sent it is a challenge sign of the any Arab confidence 
whether the current setback in that, though possibly significant, of peacei an d Mr. Carter will be than the way: Syria announced 
world economic recovery is the evidence concerning them is obligcd t0 take it up. last week-end — ahead of the 

likely to be temporary- or last- shaky. Tq q£ a d design is deadline —that the U* man- 

assumptions ?re hardT make }Va S e restraint to ignore the element of sheer L^n^'^con^t 

at a time when monetary policy We are not necessarily argu- Z™* tock m the way the Syrian again be exfendec . In contrast 
has just been tightened hard ing in favour of a spending cut intervention m the Lebanon has Jj®** ^L^Thu 

(too late for the Institute to of that sire in one go. still less "<”*ed out * » V e ? d, “ cu | t SS5f T ? “L JJ? 

lake into account) and when a in favour of keeping unemploy- believe that the President, mandat wa^ : beine. ren ed, 
package of some sort to meet ment at a high level indefinitely. H afez Assad, of Syria, could said Syria, .. to give mterna- 
the requirements of the Inter- Now that the Government has have foreseen a year or so ago tional the chance to 

national Monetary Fund is oniy suddenly shifted from a very- 11,31 November 19/6 the civil establish a. just and durable 
a few weeks off. Moreover, the fast to a very slow rate of ^ ar 10 to e I^banon would be peace m the region." 

Institute assumes throughout growth in the money supply. It Y irtuaUy over, that Syrian j n f act> ^ the Syrians very 
that productivity will rise much will have to tread carefully: forces under the cloak of the we jj ku 0W> ao gj- ea t mterna- 
more slowely than its potential real and continuing cuts are Arab League would be in con- effo^j a £ a Middle East 

because high unemployment what is needed without doubt. °‘ 0 , 1 °/ the country, that the se ft] eraen t a ii: Junder wav at the 
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The Israeli Foreign Minister, Mr. AH on, produced this 
map to illustrate his point that Israel can compromise on 
territory bat not where It affects security. 


■.fa* the hint, for example,, of is dear that Mr. Alien 

SEE « ~ ^ SKCSSr" 

Oie PLO. Overriding all toat con54tueQt parU xt is 

however, is the impression tnai that the Idea of-/ 

Israeli policy has not yet guarantees, or indeed 1 

changed to the point of being of outside guarantees 

ready to agree to a settlement plidtfcr rejected. This i 

acceptable to the Arabs. ' tJBt-tD P™* 1 '® 311 *: 
accepiao thinking on the subje 

For a start, toe ***£? 7^ holds that the offer . 
of developments m the ^^ guaraatees would be 
world is pot necessarily 4he ^ wonlfl a ^ 

same as that ouUined apove. accepta bie. If the ba 
They see toe Arabs as «senU- jected) and 
ally weak and dimed, opanie guaranteeing their own 
of temporarily uniting perhaps, _p r€sumably ultima t» 
only to fall out again ^ter- nuclear weapons — it cai 

twists and turns of eyente in the how ^ ^ to g , 

Lebanon could be taken as a 
perfect illustration. 

The Israelis are also aware of Tjip Atnprj 
their own present m ilitar y 

superiority. Syria, while putting inflllPfin 

out feelers to the West,- has also IlillUCllU 

maintained its links with the - . . 

Soviet U 7 n u ^ is )1 ^ < 7 f iS^Sd^hto 

well armed, oW questions of how fa 

course extended hy i^aewities - t0 pereoade tb 

in toe Lebanon. on the tQ setUe rfremei8e . BlJ 

other band, has lost its S&net ^ ^ 5^^ fora]( 

! supplies and is not yet raw- time ^ debate w ai be 
I ing alternatives to speak of from issue of Pales 

the West It is therefore mill- not about peripheral 
tartly weak. There is no such territory. Will the U.S 
weakness on the part of the withhold arms suppli 
Israelis who appear to have Israelis fail to respoui 
• learned the lessons — in terms seek to block the tn 
of electronic warfare — of the funds? How far will It 
1973 war, to have received' new encetj by the In cress in 
equipment, and to be almost eer- ence of toe U.S. on Mi 
tainly correct in toeir view toat oil?' . 

. if a new war breaks out in the Moreover, toe deeb 
next year or two, Israel will not be made easier bj 
win. that they will be neede 

The belief in military superb f nr toe^feraelis is ar 
ority, and the need to maintain 1 prcs ^ lt Isi ^ 
it is central even to . Israeli emmfflit is weak, arg 
peace plani. The plan pot for- weak, to conduct wch 
ward by Mr. Yigal Alien- toe <jus .diplomacy with i 
Foreign Minister, in the October- general suppr 
issue of Foreign Affairs — Itself -jSJf 5 
an updating of an earlier plan^JJ. Autumn when 
—runs broadlyasfollows: Israel Pj “ e w: 
can afford to compromise on ®ssu ran ce that things 
territory but it cannot afford to 
do so on security. - It therefore , mas J £ 

requires “defensible borders." to Arab patience. T. 

are preparing their pe 

Mr. Alton Writes that within now," egging' Mr:' Carte 


In fact, the evidence so far bined if necessary with imports independent force, and that on Jave -been otoer Arab would represent a major conces- Yet it must be fig; Iear apparent *? n 52*^.!? ^ 

is that firms are getting more controls, is questionable even on f° p of everything there would too.:' A few weeks ago sion Qn the PLO’s part, not be- —to Mr. Carter, Resident Assad m ® nt . h ? 11181 toey wiU wait ir 

overtime out of thpir oristinp ita own assumorions. We can a reconciliation with Presi- 1 r..i : •••■ «v. fore there is a reasonable ex- 1 — *u-* cate giving up the Jaxge majority nor' that the pres 


are getting more controls, is questionable even on f° p of ever %? I i!* the . r 1 ? si*mals 

of their existing own assumptions. We can a reconciliation with Presi- ® 
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workforce rather toan agree wholeheartedly, however. J* nt A“' va J Sadat o£ E ^ rpt K Y e * ECTptia^Fto^im 
inproacintr it__a t«nrfani>v which with its .Tprommfinrlatinn that that IS the train Of events which — . . • ^ 


increasing it— a tendency which with its irecommendation that toatutneiram ot evems wmen c ov , et - coiinteroart 
will certainiy persist if there is the Gcnrernment .should move h “ , led 10 talfc pf a Middle tast ... c 


onJv asiow recovery inoutput settlement again being in the Atonddisteation S wiH have to do is thepotot off toe Arabterritori«») But inretoni-he-S^ 
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particularly optimistic. As for ing, we would favour some in- 
the fall in the public borrowing crease in indirect taxes to bal-; 


Step-by-step 

diplomacy 


inew* would 'fvour%omf ,‘n Tn order enoreeiete .ho US - ^ *» ^ *o«d7 ■««« t™. with the pities ^ Question remain, ol defied. Etewhere in ih. SdleH the“WSen 

fhefau7o\he“ boating crf»el„ indirect M to U extentoftteohangeiiLon^ The moot tantalising signal i^rrlved, but not mud.. It must whether the Israelis will comply. WWU.M metnes" of the siti 
requirement which is assumed ance reduced rates of direct tax neC pesary to think back Ao of aW * howeTC r- ha s been a also be dear that there can be It is tope that Mr. Carter will tSS-pSeth todSend ^ rab P°P uI * tion 1 

to take place automatically next at the bottom and top ends of series of hints that^the PLO quesUon of pickmg up the have certain advantages denied S3 Lf™ asainst Israel’s 3.5ra. 

year, mainly as a result of fiscal the income scale. September, 1/5. T at was to ^ ready to recignise the Kissinger diplomacy of trading to President Nixon In his later JrJp . teriitory of 8.5m. sqi 

time of the second Sinai dis- existence of the state of Israel. - a little bit of land for a little period .and to; President Ford. 3l S» iast ta»l*s 2S#> 

-bl t v engagement agreement between if S o, it would undemine at a bit of Deace - This time He will be a new, elected Presi- tong run, time proba 

I^Jrvwirr n flYiyAOPfl Aa Egypt and Israel and, in retro- stroke one of thefprincipal H ri t . , dent "and, in his early stages, .'°* toe Arab side. So,. all 

r^CW M-SllJf 10 me spect, the end of Dr. Kissinger’s Israeli objections to ^ibstantive n .f ’ y relatively free of electoral con - , a ®^ 611 to oil. Another war 

nr step-by-step diplomacy. Presi- negotiations on the; Palestine wlU De about toe real tmng: tne siderations. It to also true that . Quite apart from the burden worth losing, If the p- 

9 dent Assad denounced the question. It is presumably a card establishment of a permanent there have recently been some such; an undertaking would tin- , faff. That to the eba 

Egyptians for selling the toat will be played, but since it home for toe Palestinian people, signs of flexibility on toe Israeli pose' on toe. Israeli economy, it. Mr. Carter?~and to to 




EUROPE’S steel makers are in 
a somewhat stronger position to 
weather the pressures of econ- 
omic recession than was the case 
before to-day's groupings were 
formed in the 1960s and early 
1970s. Last year’s recession was 
the worst the industry had ex- 
perienced for 40 years, yet 
there was noticeably less 
suicidal price-cutting of the kind 
that used to occur. The main 
pressure last year came from 
imports, from Japan and 
Eastern Europe and from newer 
steel-producing nations such as 
Spain. Last year's experiences 
also served to bring out more 
clearly the cumbersome and in- 
flexible nature of the powers of 
intervention at times of crisis 
which had been vested in the 
European Commission by the 
Treaty oE Paris. They had been 
drawn up when circumstances 
in the industry were altogether 
different and limited the Com- 
mission to choosing between re- 
maining in a largely ineffective 
advisory role and setting com- 
pulsory output quotas, minimum 
selling prices and import con- 
trols. 

More promptly 

The Commission has now man- 
aged to come up with a new 
and more flexible set of arrange- 
ments. The full details are to be 
revealed after another meeting 
next month but the basic aim 
is to enable to the Commission 
to act more promptly and to do 
so after consulting and, pre- 
ferably, after agreeing with the 
steel makers themselves. As a 
permanent measure, the Com- 
mission is to institute an im- 
proved system of monitoring of 
trends in the steel market; and, 
to deal with the longer-term 
problems of supply, it will in 
future say publicly when it dis- 
approves of a particular invest- 
ment project. The Commission 
will still be unable to prevent 
a new scheme going ahead, but 
knowledge of its disapproval 
may make it more difficult for 
the sponsor to find financial 
backers. 

Whenever v reduction quotas 
are thought to be desirable, they 
will he introduced on a volun- 
tary basis. If they are followed 
up with minimum price guide- 
lines, these too will not be com- 
sory and, instead of import 


controls, the Commission will! 
negotiate with suppliers outside I 
the EEC whenever imports 
threaten the stability of the 
domestic steel market. To meet 
German objections, precise 
quotas would be set for only the 
largest steel producers: smaller 
companies would merely be sent 
a letter of guidance. The quotas, 
moreover, would be related to 
deliveries of specified steel pro- 
ducts within the EEC; steel pro- 
ducers would still be free to 
produce for stock or for export 
markets. 

Effectiveness 

These arrangements largely 
represent a compromise be- 
tween the views of toe French 
steel industry, which had been 
urging the Commission to act 
throughout most of last year, 
and those of the German steel 
makers who, although them- 
selves under pressure from Im- 
port competition, resisted the 
use of compulsory powers. These 
differences hardened sharply 
earlier this year when the Ger- 
man steel makers formed a car- 
tel embracing most of the 
Community's privately-owned — 
and. as it happens, more effi- 
cient and less debt-written — 
steel companies, a move which 
the French industry saw as a 
challenge both to the Com- 
munity idea. The Commission 
has done well to evolve a new 
agreement out of this split. 

The effectiveness of the new 
arrangements will soon be put to 
the test. The demand for steel 
has not recovered as strongly as 
some Continental producers ex- 
pected, partly because of the 
stock cycle and partly because 
of increased imports, so volun- 
tary quotas are to apply to : 
domestic steel deliveries from 
January. To ease import pres- 
sure, too, the Commission earlier 
this month persuaded the 
Japanese Government to include, 
the smaller Japanese steel com-! 
panies— whose shipments have 
increased substantially this year 
— in the existing "gentlemen's 
agreement” for voluntary export 
restraint. These measures may 
or may not all be necessary or 
desirable, but if they are it to 
obviously preferable to have 
them operated by governments! 
titan by the steel makers them- 
selves. 


MEN AND MATTERS 


Yamani’s 
lecture circuit 

Ironies abound as Sheikh 
Yamani, oil minister oE Saudi 
Arabia, makes his Welsh and 
Scottish calls this week. It is 
hard to say whether the Saudis 
bad post-devolution politics Id 
mind when it was agreed he 
would speak first in Cardiff 
and then in Edinburgh; what to 
certain is that Yamani ’s security 
screen has been much in evi- 
dence in both cities. 

Yesterday, between speaking 
engagements — he had given the 
Jane Hodge memorial lecture in 
Cardiff and is due to give the 
Encyclopaedia Brittanlca lecture 
at Edinburgh University to- 
night — Yamani had a visit in 
the Scottish capital from the 
Energy Secretary, Anthony 
Wedgwood Benn. 

Benn had originally intended 
to visit the oil booming Shet- 
lands, but pressure of London 
business forced him to send a 
deputy. But the minister found 
time to fly by RAF jet to Edin- 
burgh where Yamani repeated 
his invitation for Bxin to visit 
Saudi Arabia next year when 
the formerly ardent anti- 
Common Marketeer will be 
president of the EEC energy 
council. 

Benn apparently spent time 
not only discussing the forth- 
coming OPEC price-setting 
session but also lauding North 
Sea oil prospects. A rather dif- 
ferent story down in Cardiff, 
whose days as energy capital of 
the world ( 6 k) years ago the 
South Wales coalfields met most 
of Britain’s requirements and 
exported a massive 40m. tonnes 
of coal annually) are long gone. 

Yamani is toe latest in a long 
line of international leaders 
drawn to Cardiff in recent years. 
Other speakers attracted by the 
Jane Hodge Foundation, which 
lists among its benefactions 
clinics in Addis Ababa as well 
as professorial chairs at 
Aberystwyth, have included 
Pierre Paul Schweitoer and 


David Rockefeller.! Dr. Henry 
Kissinger made a flying visit to 
the city last year to see his 
friend and the city's' adopted son 
James Callaghan become a free- 
man. 

Yamani was gracious, profess- 
ing himself overcome at the 
warmth of his Welsh welcome 
which he said was’ unlike any 
other he had encountered on his 
world travels. Then it was away 
to the airport by bullet-proof 
car bound for Edinburgh, Benn, 
and another well-guarded all- 
ticket appearance. 


Looking 
at Lonrho 

There have been relatively few 
books (setting aside works spon- 
sored in-bouse) concentrating 
on a single company and multi- 
nationals as a species seem to be 
getting a disproportionate 
amount of what coverage there 
to. There was Anthoujr Samp- 
son’s critical look at ITT; now 
Lonrho. the controversial group 
headed by “Tiny” Roland, gets 
the treatment. 

Lonrho is a complex company, 
but it to mainly the all-impor- 
tant African connections that 
are examined this time. The 
overall tone is critical though 
tiie trio of female authors were 
careful when -discussing the 
book yesterday not to give a 
sweeping answer to the niggling 
question of whether Africa had 
benefited from. Lonrho or not 

Authors and publishers did 
not fancy any legal wrangles, 
and the completed manuscript 
was sent to Lonrho for com- 
ments. The company's response 
was a 40-page report, result- 
ing in some amendments of de- 
tail but no change, it was 
claimed, in the conclusions of 
Lonrho. Portrait oj a Multi- 
national. 

Nominal head of toe three- 
woman writing team is Suzanne 
Cnanjd, a freelance Journalist 
Bom in Austria in 1929, she 
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“I think they are rehearsing 
for their early retirement! * 


went to South Africa after the 
last war. returning to London in 
1963, she has already worked 
on books on the Biafran war. 
The other two members of the 
Lonrho team are Margaret Ling. 
28. who is working at the 
moment for the London-based 
charity International Defence 
and Aid Fund for South Africa 
with particular responsibility 
for Namibia and Zimbabwe 
(Rhodesia); and Suzanne 
C route's 25-year-old student 
daughter Gillian. 

The. Cronjfis have been at 
their Lonrho studies for quite a 
while. Both own some shares, 
and though toey missed the 
famous and climactic 1973 meet- 
ing (the occasion for the noisy 
dispatch from the Board of the 
rebel directors whose activities 
brought so much Df Lonrho. into 
the public eye), they have been 
at every annual meeting since. 

The authors said that they had ■ 
been unable to .interview 
Lonrho’s present directors, ‘and 
Sir Basil Smallpeice, leader of. 
toe 3973 Boardroom dissidents 
had declined to answer ques- 
tions because of toe Department 


of Trade report then in prepara- 
turn. . ' : 

There was' much' -talk; of 
Lonrho’S, balanclng act in main- 
taining links between White and 
Black - Africa,, with firm avoid- 
ance of- conclusions, 50 did Miss 
Ling oftoe defence and aid fiiiid 
thinks -, a majprity-ruled Zim- 
babwe should continue dealing 
with fibwlaixffs group? She was 
not! to: be dtaVra: that would be 
a question for the new Govern- 
ment; There was a clearer 
answer from. Mrs. Cronje when 
she was asked why she had con- 
centrated on toe political rather 
than financial asoects of Lnnrhn 
life. M One of the reason* i* I 
don't know terribly much about 
finance." she said. ' 

As for Lonrho Itself. - only a 
very speedy reader at the com- 
pany could have taken the whole 
book in yesterday, hyt not even 
preliminary . thoughts were 
available. “We have no com- 
ment at all, 1 * wan the crisp, dec- 
laration last night 


Touche 

Last week I reported toe dis- 
comfiture of Gerard Pelisson. 
head of the French Novotel 
hotel chain, at being told in one 
pf ' London’s venerable clubs 
that tea was not available, so 
would he 'mind coffee? A couple 
of days before,- reader G. G. 
Irwin was staying at a Novotel 
in Yorkshire, and the French 
ambience of toe place was spoilt 
when he and the other guests 
were Informed that it would be 
tea with breakfast as the -chef 
had forgotten . to order . the 
coffea. - • 


Like home? 

From - aii Engltolflanguage bro- 
chure issued by a Normandy 
hotel: “This.; to ; an: inexpensive 
all-in hotel for the family. -No 
tax, no tips, no’ service-" .. , : - 




. ' Do you need to increase your overdr. 

or should you iookfor .art increase in capita 
How afaydli pf an ning forthe future ? 

' GI^HAM can help; Solving 
. problerrts fikelhis is our business. 

. .. Weare a long established merchant \x 
whpsp«nalise Mnancingpriyate compank 

- your requirements. So don't be afraid to wr. 
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fully debated in Cabinet. The 
effect has been striking — as per- 
haps the Prime Minister knew 
when he .allowed it_. The 
Treasury arguments about a 
whole range of questions norm- 
ally considered arcane, have 
been exposed to the challenge 
not only of other economic 
heavyweights in the Cabinet, 
but to the full blast of .political 
scepticism which the non- 
economic members of the 
Cabinet bring to bear. 

Well, how much scepticism do 
you bring to bear? You will cer- 
tainly have started off with a 
good deal. You are serious and 
patriotic, and are therefore 
deeply concerned about the 
economy and prepared to accept 
that putting it to rights is likely 
to be a long and painful process 
requiring courage and sacrifice 
all round. Oil the other band you 
are a humane person who has 
come into politics, we will 
assume, with some sense of 
social responsibility and you will 
be inclined to place a heavy 
burden of proof on the shoulders 
of anyone putting forward 
measures Likely to produce fur- 
ther waste of human and 
material resources — or, to put 
it plainly, throw more men and 
women out of work, ir that is un- 
avoidable, you will accept it; but 
you will need to be convinced 
of the absolute necessity. 

There will be. moreover, an- 
other perfectly honourable con- 
sideration at the back of your 
mind. You are a Labour Sup- 
porter who believes that a social 
democratic alliance such as the 
Labour Party is, for all its;jm- 
perfections. far the best (and 
perhaps the only) way of keep- 
ing the trade union movement 
and indeed very large numbers 
of working people in this 
coontry committed to a 
gradualist outlook and an accept- 
ance of a mixed economy. Any 


widespread suspicion that Hie 
present government has caused 
unnecessary suffering or failed 
to do its damnedest to protect 
the workers within a framework 
of national interest, would mean 
far more than the end of the 
Labour Government. It would 
probably make the beginning of 
a period of industrial chaos and 
political extremism of the left. 

As you brood on all this. 
Whitehall rumours reach vour 
ears that the IMF visiting loam 
are beginning to talk in terms 
of a cut in the public sector 
borrowing requirement next 
year of between £2.5bn. and 
£3.5bn. and that the Chancellor 
is disposed to accept their 
recommendation as the price of 
the $3.9bn. loan. Just as you 
gulp and say to yourself “Denis 
will have to do some explaining 
on that one." your eye lights 
upon a letter to The Times from 
six eminent and impeccably 
“ Establishment ” economists. 
This states, among other things, 
that “ a quick attempt at a mas- 
sive reduction in the budget 
deficit would simply aggravate 
the recession ... so long as 
private savings remain high, cor- 
porate liquidity low, a collective 
oil deficit persists, and the 
economy remains slack, it is per 
fectly rational to plan a substan- 
tial budget deficit. . . . Public 
expenditure should indeed be 
. cut. . . But cuts adopted for this 
reason should be accompanied 
by tax reduction rather than 
being used to reduce the budget 
deficit." 

Thus alerted to the possibility 
that there may be a respectable 
economic case for resisting 
further cuts in the deficit until 
economic recovery has got under 
way, you take your seat at the 
Cabinet table last Tuesday. A 
number of surprises await you. 
First of ail you discover that 
your colleagues have been read- 
ing the same articles and are not 




Leaving 11, Downing Street, recently : Mr. Alan Whlttome, head of the IMF mission (left); 
Sir Derek Mitchell, Second Permanent Secretary at the Treasury; and Mr. William Ryrie, 
British Economic Minister in Washington. 


only overwhelmingly sceptical 
of the intellectual case for any 
cuts at all, they are actually 
prepared to argue the question 
on those terms with the Chan- 
cellor. Almost nothing is to be 
heard, even from the most politi- 
cal of Ministers of the effect of 
cuts on the Party and the elec- 
toral condition of the govern- 
ment. 

The second surprise is the un- 
easiness of the Chancellor in 
the face of tills assault. At some 
moments he appears to be 
speaking from a Treasury brief 
which argues the economic and 
financial necessity of a drastic 
cut in the deficit but he is 
immediately assailed with 
moderate but powerful speeches 
from right and left. Mr. Cros- 
land and Mr. Peter Share go 
through the arguments and 
point out that there is now an 
economic consensus which in- 
cludes even monetary econo- 
mists about the present danger 
of squeezing too hard, too fast. 
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is, the unemployed plus children 
plus the non-economically active) 
and (b) a larger proportion of 
Northern Ireland's workforce is 
engaged in low productivity In- 
dustries than in the U.K. 

The origin of the statement 
that Ulster's production costs 
have risen during the past five 
years 20 per cent, faster than 
selling prices is not known. It 
is clear, however, that industrial 
costs ih Northern Ireland have, 
in certain respects (for example., 
energy), risen more steeply than, 
in the rest of the. U.K. 


Government — is very much 

there. 

Roy Mason. 

Northern Ireland Office. 

Great George Street* S.WJ. 
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Many of the 75 companies 
which have shut down this year 
are very small non-manufactur- 
ing concerns of the kind which 
are always appearing on or dis- 
appearing from the industrial 
scene. 

The index of engineering pro- 
duction fell to 100 as a result of 
a seasonal movement in July but 
in September it had recovered to 
112 . 

Mr. Concannon. my Minister of 
State, did not say that terrorism 
has cost 13,000 jobs since 1969. 
He did say that “some 13,000 
jobs have been lost through the 
closure of more than 70 Govern- 
ment-sponsored firms and it is 
certain that in some cases 
management was influenced by 
the civil unrest,' 1 - 

It is misleading to say that 16 
“industrial complexes" have 
been destroyed beyond repair 
since 1969. Sixteen manufactur- 
ing companies, some very small, 
have closed due to physical 
damage since 1969, involving the 
loss of just over S00 jobs. 

The claim of non-investment 
by United States and Great 
Britain interests is not justified. 
There have been the recent 
expansions announced by Ford. 
Hughes Tool and Berkshire, ail 
American companies. There have 
been no new projects from the 
U.S. in the past 18 months but 
three new projects with origins 
in Great Britain have been 
announced. 

Those oF us in Northern 
Ireland concerned witb the high 
unemployment figures and the 
creation of jobs welcome articles 
on the economic situation. 'We 
are anxious that a picture be 
presented of the situation as it 
is, and of the efforts that are 
being made — with some excellent 
inducements as back up — to find 
work for those who so badly 
need it. 

Effort 

I hope this letter shows that 
there is no lack of will on my 
part for on the part of 
the Government to help the 
Northern Ireland economy. 
There Is. moreover, every inten- 
tion to encourage the magnifi- 
cent effort of trade unions and 
management, who have kept the 
wheels of industry and com- 
merce turning in these difficult 
times. It may not be generally 
known that the United King- 
dom’s industrial dispute record 
has this year , been belter than 
at any time since 1953. In 
Northern Ireland it is almost 
twice as good. The first round 
of meetings which I myself held 
when I toohPup office in Northern 
Ireland were with the Northern 
Ireland Committee of the Irish 
Congress of Trade Unions and 
the Northern Ireland CBI. I 
have made a special point of 
seeking the views in depth of 
both those bodies on the Quigley 
Report and on the economic aod 
industrial priorities which they 
think should form the basis of 
our future economic strategy. I 
hope that in the new forum 
which X hope to set up early 
next .year to replace the old 
Economic Council, we shall have 
another opportunity to demon- 
strate that the will which is 
necessary on all sides— em- 
ployers, trade unions and 


Local authority 
building 

From the Secretary . External 
Affairs, Federation of Civil 
Engineering Contractors. .. 

Sir, -rr-Youl: reported (November 
24) a speech py Mr. Reg.'Freeson, 
the Housingyjinister, in which 
he accuses \thc industry of 
“ blatant raislepreseritation and 
exaggeration "with regard to his 
plans to expanb local authority 
building departments. 

He seeks to mkke much of the 
statistic that direct labour 
carries ou<t only five per cent, of 
all new civil engineering work. 
The fact is. .however, that he has 
committed himself to securing 
the maximum possible expansion 
of this figure without placing any 
upper limit- on the proportion of 
the market which he hopes to 
transfer from the private to the 
public sector. 

He also claims that bis move 
represents “rationalisation " and 
has nothing at all to do with 
nationalisation. Unfortunately 
wp are all too well aware of a 
variety of policy documents pro- 
duced by bis party which make 
it all too plain that they at least 
regard the take-over of a major 
proportion of the industry's 
work load by local authorities as 
being the first step towards a 
major public enterprise stake in 
construction. 

Mr. Treeson also says that he 
had thought that his efforts to 
impose proper competition and 
accountancy practices on direct 
labour departments would be 
welcomed by the industry. So far 
as they go, of course, they are 
welcomed. Our objection to his 
measured that he is proposing 
to allow local authorities to con- 
siderably expand their direct 
labour activities by carrying out 
work for a whole range of public 
and private clients, both inside 
and outside their boundaries, 
before effective competition rules 
have been introduced which 
would demonstrate whether or 
not such an expansion could be 
justified. ... 

We also doubt the wisdom of 
allowing -local authorities to en- 
gage m major industrial or 
commercial activities which go 
far beyond giving a service to 
their own ratepayers and add a 
whole new aspect ! o local govern- 
ment activity. 

M. D. Near. 

Romney Hoi4.se. 

Tufton Street. S.W.1. 


should turn his attention to all 
forms of retailing. The method 
of pricing in the petrol trade 
abhorred by Mr. Fraser is. we 
submit, used widespread in all 
forms of retailing. Had the 
Government of ihc day not 
abolished retail price main- 
tenance, the problem could not 
have arisen. It could appear 
that Mr. Fraser feels that the 
petrol retailers provide an ex- 
cellent vehicle to draw attention 
to the vigilance of his Depart- 
ment. which is sadly lacking in 
the above, 

.. We. as a company, deplore the 
anomalous situation that exists 
in our trade at present, but 
various forms of marking prices 
does not tend, in our estimation, 
to mislead the general public as 
Mr. Fraser would have people 
believe. Our findings are that 
tbe public are most conscious of 
checking prices at peti-ol pumps 
and discounts that are offered. 

We have discussed this matter 
with our local Officer of Fair 
Trading and consider that Mr. 
Fraser should seek advice from 
his Officers, who deal with the 
retailers at grass roots and are 
able to appreciate the difficulties 
that petrol retailers experience 
in various areas. 

E. H. A. Shepard. 

Alsted Garages, 

Hale Street. ! 

East Peckham, j 

Tonbridge, 

Kent. 


In the whole Cabinet, apart from 
the Chancellor, probably only 
Mr. Edmund Dell and Mr. Reg 
Prentice are in favour of 
draconian measures on the 

economic merits. 

The Chancellor has no diffi- 
culty in disposing of calls for 
the siege economy — the so-called 
“Alternative Straiegy" of the 
Left (of which, to be fair, much 
less is- heard, even from Mr. 
Benn, than mighr have been 
expected). But faced with a 
heavy atnmsphere of unbelief 
he rapidly shifts to arguments 
of necessity. In the first place 
there ix the question of what 
the IMF will demand — not so 
much the officials who have 
been in London for thre eweeks 
but the most .powerful member 
governments, notably the U.S. 
which remains under the influ- 
ence of an old fashioned “sound 
money" man like Mr. William 
Simon, the Treasury Secretary. 

till mid-January. 

Once again more scepticism. 
GENERAL 

Prince of Wales presents 
FEoval Aero Club annual awards, 
Pall Mall, S.W.1. 

Iron and Steel Trades Con- 
federation lodges claim for retire- 
ment at 00 with British Steel 
Corporation. 

CivD and Public Sen-Ices Asso- 
ciation general purposes com- 
mittee meets, and is expected lo 
face pressure for tightening ban 
on statistical work in Department 
of Employment. 

Mrs. Margaret Thatcher, Oppn- 
silion leader, visits Prestatyn. 
North Wales, anil is scheduled to 
meet officials of .National Federa- 
tion of Self-Employed. 

Mr. Tain ,‘Sproat. Conservative 
MP for Sourh Aberdeen; addresses 
Strathclyde * Unh ersiiy Cdnserva- 


Tt becomes dear that your col- 
leagues are suspicious of the 
argument For .one thing they 
do not trust some sections of 
the Treasury and fear that 
some officials may have been 
encouraging excessive strin- 
gency among the IMF team. For 
another, they have been 
“bounced" by Mr. Healey before 
with arguments of this kind, 
and wish to have chapter and 
verse. Thirdly, some of them 
still take the view that the 
international community cannot 
let sterling go down the plug- 
hole. and that the IMF cannot 
really afford to refuse its ap- 
proval of any reasonable poli- 
cies that are offered in good 
faith. o 

The Chancellor therefore has 
to play a third card — namely the 
general state of international 
confidence in the market. Let us 
suppose, he says, that we twist 
the IMF's arm and get away with 
it, any package which is gener- 
ally thought to be inadequate. 


even if it has the IMF’s seal of 
approval, will cause the collapse 
of sterling. What is therefore 
required is a set of measures 
which will, not disappoint expec- 
tations. One of your colleagues 
(better not say who) throws you 
a note which reads “That’s rich, 
considering that it's Denis and 
the Treasury whoVe created the 
expectations.* 1 But the argument 
is clearly a crucial one— -and 
indeed one which it is impos- 
sible for you, without knowing 
far more of the market than you 
do, to meet. 

You have a feeling that there 
may be another element of 
“bounce” here; but intellectual 
arguments like those of Mr. 
Crosland which skirt around the 
confidence question leave you 
feeling faintly uneasy. As you 
contemplate the prospect of a 
calamitous run od sterling the 
day after the package is 
announced, your mind like 
others round the table, begins to 
harden towards accepting some 
cuts for cosmetic purposes, but 
you remain basically uncon- 
vinced and therefore extremely 
anxious to fall in with any ideas 
for (a) keeping the figures to 
the barest minimum and (b) 
minimising the deflationary 
effect of any figures that have 
to be accepted. 

The most promising notion 
under (a) turns nut to be that 
of taking two bites at the cherry. 
Supposing that the IMF is sug- 
gesting a fail in the public sector 
borrowing requirement of £2bn. 
(which seems the figure they 
will very likely end up with 
after the haggling is oyer)’ why 
not offer them £lbn. the first 
year and .£lbn. the second? This 
would reduce tjie immediate 
impact, and go some way to 
meeting the ecnnomic argument 
that the deficit should be 
reduced as and when output 
recovers. At the .same time it 


To-day’s Events 


live Association. Glasgow. Property Unit Trust, 10, St. 

Sir Robin Gillen Lord Mayor James's Street. S.W., 12. Country - 
of London, attends General Pro- side Properties, Winchester 
duce Brokers’ Association of House, E.C.. II. Lake and Elliott. 
London dinner. Mansion House. Churchill Hotel, W., 12. Lyles 
British Council of Churches IS.), Ossett, 12. Maiayalam Plan- 
Assembly ends, Swanswick. Hants, ynions, 1-1, Great Tower Street. 

PARLIAMENTARY BUSINESS NewS 

House of Commons: Debate on Tonka. Birmingham, 12. Wades 
Queen’s Speech — environment. Departmental Stores, Sheffield, 
housing and construction. 12. 

COMPANY MEETINGS EXHIBITIONS. 

British Car Auction, Farnham, “A Tonic to the Nation”: 23th 
Surrey, 12. British Industrial, anniversary ofTestirai of Britain 
118-127; Matylebone Road, N.W, 1951" Exhibition. - Victoria and 
12. Change Wares. Winchester Albert Museum, Exhibition Road, 
House. E.C., 12. The Charities S.W.7. - 


gives the disciplinarians an 
impression that the IMF is 
“ monitoring " British progress. 
(Another colleague, who likes 
showing off his economic exper- 
tise, throws you a note which 
reads: “ What's more, in a year's 
time Harold Lever will have sold 
so much indexed public debt 
that the reduction in interest 
payments will probably bring us 
way below target") 

Greatly daring, you ask 
whether confidence would not 
be much helped (and therefore 
the size of the initial cut re- 
duced) if we had mote hard 
cash behind us. Is there no 
chance of getting the famous 
sterling safely net or loan from 
the major industrial countries 
in place by the time the pack- 
age is announced? Tbe Prime 
Minister who has been playing 
'his hand very close to his chest 
for the past month docs not 
seem very anxious to discuss 
the matter, and the Chancellor 
replies that it could hardly be 
done in the time in any case. 
But by winks and nods you are 
led to believe that something 
major is going on on this front 
which might mature much 
earlier tban many people sup- 
pose. 

The meeting breaks up be- 
fore anybody has really got 
down to discussing t.V detailed 
impact of a package Sad even 
the total amounts cannot be 
clinched until after further dis- 
cussions with the IMF and an- 
other "go" at Mr. William Simon 
when he arrives in London this 
week-end. But you leave the 
Cabinet room Feeling reassured. 
Cabinet will not split on this 
one. it js facing the realities 
but the damage which you 
feared might follow from the 
application of a panic-stricken 
orthodoxy', now seems likely to 
be avoided. 

Pompeii AD 79 Exhibition, 
Royal Academy of Arts. Picca- 
dilly. W.l. 

BALLET 

Royal Ballet in Dances at a 
Gathering, Afternoon of a Faun, 
and Voluntaries. Covent Garden, 
W.C2.. 720 p.m. 

MUSIC 

Royal Choral . Society and New 
Phil harm on ia Orchestra, con- 
ductor Meredith Davies, with 
*‘elecity Palmer (soprano I. Jean 
AJIister icontrallo), Gerald 
English (tenor) and Mark Rowlin- 
-<on (bass), perform Beethoven 
Mass in C. and Howells Hymmis 
Paradisi.. Royal Festival Hall, 
S.E.l. 8 p-ra. 

SPORT 

Squash: British . Abbey-dale 

invitation tournament, Sheffield. 


"Great news from Nationwide.Our new 4 year Capital Bond 
pays us over ^.That’s worth more than 14^ gross!” 





Petrol price 

signs 

From Mr. E. Shepard. 

Sir,— Regarding the “Petrol 
signs warning" report by- 
Elinor ' Goodman. Consumer 
Affairs Correspondent, which 
appeared on November 17. may 
wc request the space to offer 
some comments. 

The remarks concerning dis- 
cussions with the Office of Fair 
Trading and various associations 
representing the petrol trade are 
misleading in themselves. ' The 
bodies that we understand were 
involved were the major pelrol 
supply companies (who in some 
instances are nut practising the 
agreement quoted }, the Motor 
Agents Association and Dip 
P etroleum Retailers Association 
which only account for u seetior 
of the petrol retailers in Great 
Britain and leave countless num- 
bers without 'representation. ‘ 

If Mr. Eraser is really, serious 
in his assertions that the public 
need protection, then surely he 


Council 

housing 

From Mr. R. Musgrave. 

Sir, — The Lombard column of 
November 23 makes a big mis- 
take when it talks about the 
“financial collapse of the public 
housing system in London.” on 
the grounds that renls cover only 
30 per cent, of expenditure in 
the housing revenue account. 
Surely most of the remaining 70 
per cent, is debt interest and the 
rate of interest that the GLC 
pays is less than the current rate 
of inflation or the rate of 
appreciation in value of council 
houses. 

Put it another way, when the 
GI.G learns to do inflation 
accounting it will be discovered 
that rents cover most and per- 
haps oven aJJ expenditure (in 
real terms) on council housing. 
R. S. Musgrave. 

2-f Garden Aucrme. 

Framwellgate Moor , 

Durham. 

Personnel and 
unions 

From Mr. J. WaUtcr. 

Sir, — While it is all good fun 
fnr staff of the Industrial Society 
to “ have a go ” at the Institute 
of Personnel Management, which 
they no doubt view as a rival 
organisation. Messrs. Allen and 
Mnores' letter (November 24) 
may be worrying to employers 
seeking advice on industrial 
relations. 

May I assure your readers that 
advisors on industrial relations 
do not normally jump to conclu- 
sions in this manner, knowing 
from experience that a full 
examination of the facts often 
throws a completely different 
light on tbe circumstances behind 
an industrial relations incident. 

A recognition reference to 
the Arbitration Conciliation and 
Advisory Service is by no means 
an Indication that the employer 
concerned is “anti-trade union 
and antediluvian in its dealings 
with trade unions,” Messrs. Allen 
and Moores would serve indus- 
trial relations better by keeping 
their prejudices to themselves 
and sticking tn the facts. 

J. W- W. Walker. 

SO, Forest View, Ckmgford, E.4. 
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Nationwide Capital Bonds guarantee you extra interest 


4y^arferm . A- 55; 

Extro:]V'i r '»erest ► 'V 





Share - ^* 80 * 


• R»ic raieirtftHWJaiipiJilai J5*. 
Guarani «J L ’' 1 ® OTewar nbrnt 
,h>- prevailing lAunary 

gliuji-' Au Wt 


You can invest from £500- 
£ 10,000 (up ro £20,000 ia a joint 
account) for fixed terms of 2,3 
or 4 years. Extra interest is 
guaranteed at ft* 1# or above 
Share Account rate, according to 
the term you choose. The Share 
Account rate may fluctuate but 
the extra interest is guaranteed. 
Nationwide Capital Bonds offer 
you an excellent return with- 

complete security. You’ll find 
L the address of your local 
BL Nationwide branch in 
aA. Yellow Pages or just 
j_ post the coupon. 


r To: Nationwide Building Society, 

Dopt. MCI New Oxford House. 

I High Holhom, London WClV 6FWL 
\Wc enclose a cheque for£ 

I id he invested in Nationwide as indicated. 

1. In a Z year Capital Bond □ 

I 2 . In a 3 Vear Capital Bond □ 

3Jna4vearCapiraIBoiid □ 

-n-ilKtlrawjt from Capinl Bondi 

I mJ. m i hr ef ml of the holder a Jcub.) 

4. (n a Nationwide Share Account. O 

I Interest to be compounded □ 

or paid at end of June and □ 

December each ycae. 

I Fu»N““W 


Nationwide 

The Building Society of a lifetime 

I :UB dneiKHd£2J0aHdllK>aAuthoRiKl{BrinrNttnRuhytniura.SilBabtraft}KSuilAniiSaeiKiesAiia(iitiiMh- 
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Renold ahead halfway with £5.68] 


HSSHLIGH13 


EXTERNAL SALES advanced 
from £51. 67m. to f.iS.llm. and 
pre-tax profits went up from 
£5,233,000 to £5,6S2,000 at Renold. 
power transmission and mechani- 
cal handling product manufac- 
turers, in the first half of the 
year ending April 3 , ih 77. 

Earnings per £l share before 
extraordinary items, v.ere un- 
changed at 6.7p and the interim 
dividend is held at 2.5p net. The 
total payment last year was 
7.fiS43p from profit of £lUJ53m. 

Trading Conditions have 
remained difficult but the im- 
proved performance in the second 
half of last year has boon main- 
tained, the directors .state. How- 
ever. overseas profits, which do 
not include an exchange surplus 
of 11.23m. f £0.5 hl) arising on 
net current assets, did not shou 

the expected improvements due 
to difficult trading conditions 
throughout western Europe. 

There is now a pause in the 
upward trend in the demand for 

the group's products from many 
countries and the second half 
results are unlikely la show the 
expected recovery. Meanwhile, 
the company is in a position to 
capitalise on any market which 
shows signs of buoyancy, the 
directors add. 

The company's finances arc 

reported to be in good shape and IS THE second half of 1075 
there has been only a small in- profits of Brockhouse recovered will continue to improve in the after 
crease in group borrowings over from £1.4m. to £I.9m. taking the current year, 
the reduced level that followed total for the year ended Septem- the shares 
last year's rights issue. ber 30 up to £3.02m.. compared quote prop 

with 12.7m. 

rpv, Eat nines per 25 p share are up 
oiTsbt from ti.72p to 7.96p. The dividend 
i.«9 is increased from 2.04U375p to 
3.2+43 p, with a final of l.S443p. 

1973-76 IJTJ.m 


Brockhouse ........ 

Caledonia In vestme 
C.:rlton Industries 


With a sharp increase in the third quarter, ICTs first 
nine- months profits are up by S9 per cent to £42Sm., including 
an exchange gain of £7 Ini. The group states, however, that 
the total figure would have been flTOra. lower under the 
CPF accounting method. British and Commonwealth Shipping 
reported a strong upturn in interim profits due to a recovery 
in -hipping and a good performance in the helicopter division. 
-But there are large unrealised exchange losses on foreign loans. 
A return to profits was disclosed by French Kier but there arc 
no dividends for shareholders. The group still faces large 
losses on its motorway contracts. Lex also comments on the 
static profits of Akroyd and Smithers which experienced a bad 
second half. Elsewhere, the 600 Group announced a 30 per 
cent rise in interim profits: and strong foreign buying plus 
currency gains on U.S. earnings helped Dawson International 
increase Its interim profits by more than fivefold, in a recovery 
that could lead to all-time record profits for the full year. 


Pemas, and other shareholders j 
supporting the change, believe jS A ' Dys , 
that the composition of the Exchange 


shareholders. L«ei 

Various matters raised by Sime LMI 
Darby's management in its Mari 


its advisers; ft. M. Rothschild. 

British 
Dredging 
in profit 

DESPITE losses from associates 
of 122.067 against X1S-937. British 
Dredging Co. is back in profit 


Renold International 
J. E. Sanger 
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Wade Potteries 

Whitbread Investment 
Wingate Investments 
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in £0.83m. so far 


FOLLOWING, a. iorecast in- the Group has offered the 
last annual- : r report of. a -modest early repayment of tt 

JL. a^pre-to tohis Of £825,000. .-for '.jj Se^ari^Xt of 19 
3.03 the first ,hifflr-or. 1976. There was nowbeenreduSd to s 
Iffl I ^ 2? SE reduction h£raa 
" <L41 **&***. ened the Impact 0 f.t 

M2 - to -interest rates. ' 

- 1.5 ' ' T. 'C; Mott. ehaainaiv saysr The French Group c 
4.43" Jt “ dear that a modest in a property invest 
1.63* -PW profit- will result- for toe- panics traded, in age 
&02*- full year.: after charging, extra- loss. The full effect o 
(L92 ordinary _ items: . and.' amounts dal surgery: within - 
4.72- . written off development land. . panies during the pa 
I ™ . .. Cash ’'generated as profits has . be more apparent- in 
.‘J-® been, directed towards the reduc- results, says Mr. Mot 
f*. Haiti- of borrowings. While all of- The Land " Bank 1 
noA ’5?®" groups : banking facilities been kept under cons 


— : 3.77 


S iJ tagly. high interest rates require to make provision- fa 
a continuation 1 of this reduction in value 

. W- members are told. the majority teing . h 

j}(fc " -Because of this.' and in order to land held' overseas, ' 
Dividends snown pence per snare nei except wiierc uurenv«B stated, conserve* working capital. there is ^ 

* Equivalent lifter allowing for scrip issue. t On . capital no interim dividend-. , i»me flOra. s 

increased by rights and/or acquisition issues, fa) Included bonus 2Jp: ' The dedrion concerning a. final .-■ The chairman said 
(b) Gross. will be made at the appropriate bow-, appeared that tt 

-time in light of all prevaflmg Contracts wool dresui 
crcumstances, adds Mr. M6tt- of some £lQ.2m. How 

have turned the corner,” and for For the past two years", there MnimtAnR* ^ 
the next 12 months he feels have bee nno interim aceonntaptF report hj 


recovery 


J. E. Sanger 
ahead at 
six months 


5-7H 


been at a fairly low ebb through- with £84,025 for the first half of 
out the year whiie the building 1976 compared with a pre-tax 
components and building systems deficit of £217,611. The loss For 
can have cone little better than ail 1975 was £171.310. 
mark lime. Orders for castings. The group is returning to the 
foryincs and handling equipment dividend list with an interim of 
have remained strong, white at 0.3p net per 25o share costing 
the same time the U-S- and £33.650, the first" payment since 

Canadian subsidiaries have just 1973-74. -s. ------ — - r nr nTmnUr «**» «*«« 

started 10 move ahead more First half turnover was £7.81m. ON SUBSTANTIALLY higher OmwSnlii-;-.S.^ -^-Sr required, 

briskly. This suggest? rhat *r^tt S (JES.lm.). Profits were struck turnover of £34^5m. compared °f ■ iOnealt Date tiave^ Peen__cgmr jyior wr credit • ' :-i- gw The fir 


q uietly optimistic.” ' and nominal firmia of ' 0.1 

. The bank bomreings have 
been restcuctered on a long-term 
basis and in' an Effort to ration- ' 

alise the grqup's.financial position £“|j? TOr ' — 
its stock of own bought . debts Off-deridl'tod"!;™ 
has been written off. befar* tax „ 


. - much — if any— Hjf thi 

ip net. gratia payment, math 

Year C. French hy the DoE 
.S3 £» - Ion tracts could be comp 

7&sga WMg, T f w.s w have (0 be returne 
■LJto' ••-•agg. ' «4 losses were well b 
STS -3J88 sjas which. -was the breal 

^ to" which repaymen 


depreciation 


£366 855 SSTSsJSm l“l “with those of; 

with £L9.6nu meat traaere j. is. xanc - in offor-t ttisTn 
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ships' insurance calls in “The interim" dividend is held at ^ ^ 

resuect of prior periods _ ml t _ 75p neL Last year's total was J St t OuZxL t that it had. been lost, 
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Profit hr I ore tax 

«S v K ;j * 


1 ox. pnor penuua uii 1.750 neL i-asu years luuat was ~ u-.^pp- hnrip-ht tha "Low. r Ch«n& t ComprisatEffmiaccs mar it nan Been I 

"Orf-L e-xlr-t Q (£95,805). and is after crediting 4.4 P paid from pre-tax profits of ®* t . a =!^Jrest in BM bdd 5“ cinTroa ' reeibaiineBbr. debit £20.006 *! quite ludicrous. 1 

Sr 2111 (W profit on disposal of assets of £1515 000 ? *** C ®" L m ,W?5“ Sv £aBW). noiwoa'lt* dlmitattlot. . • 

JL ama Wi £295,477 (nilT £ ’’ sixmomta fexr by the then chairman, Mr. John Offish gwrania Md ■ M , COmilieilt 
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Tax absorbs 171.000 
and minorities £2.256 


f £4.829) 
(£6^64), 


(eaving 110.7G9 IW £229,404) 

attributable to members. t 3X 

Mr. D. M. Bowles, the chairman, Not prom 

says that the -groun continued to Minority 

have surplus capacity especially 0nlmjiy 


nominal »wu nfl (tfesju cmiooi. sorptos on sale 
of properties and'- ttreesens*tnx SS8H.B88 . 

<375.0Ofll, tawsartwrt m associate company The Keif Side 'Of Fta 
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" The result not only SaSSfff SlZ* 

^ the erouD’s role as the leading wtrnii«iaoB.ta penstaa ftm*. *«t W B M.™thCAn. t0 a^ff int 


19,6 ura ‘lsra-ra Bentham. also for a 

ESS6 ' £009 £000 sum. 

34.254 19. KW ' 43.427 
6 t6 H5 

H crediT reference comnany in this '<*■“>- . . - . - _. 

ir country but. also makes it one of: The contribution from , Kier J^SLJSP&iS 
7« the largest credit reference comr Grraip: companies for the 

^ panies operating anywhere nr the half, and that forecast for year," * 
Sanger, chairman, Sa,^ inClud “ g m ^e are h.th >^eJho« for bst Jcar. 

- claims. The Rolwrt Marriott Group has collecting rents, etc. c 

. out-turn is £ 

bock of a 28 per cent jump in the ToiTnrTtaSi^ ^ u w.w'4iVm''iM;- that full year profits may not contracts senlred“ ensure" that this two new operations in New York business ^ consWeraMd mid ^■SSrt^’ X 5!rt C !SffiwiS T 

L.K. contnbution. However, it BMd 0,ter “ PItf,,,We bettor last year's £4.4m. position willcontinue during the and Chicago, but the U.S has. financial picture “ is beginning to STgi^S 

would be wrong to take this as a und.-rukin-s.. The net jn^rim dividend per whole of 1977 A major part of been experiencing the most diffl- look brighter.” BDS has received half. Lool 

sign that a rapid recovery is now The croup interests cover 2op share is held at lp and a the production of sea-dredged cult meat trading period for 20 the full support of the banks, and ^of ffi t SK? r f n 

under way. The U.h. increase ensineenng. trwport. btuldinc maximum permitted final is fore- aagrecates will be exnorted to years and profitability in this area bank borrowings despite aD the S 2 

stems almost entirely from price and materials handling, and cast. Last year's total payment northern .Europe. has not matched turnover. difficulties have bean' reduced—- 5S ro - Bn .^feriteuonal .ana because of . ^ ttunble 


DESPITE taxable profit tor the ,he wWwi \ZZ~ 

") on J. h * to ^ e P lc J T, b^r^.l0. tJ*6 0 f j ts largest shins the Bowherald _ _ c 

r profits have £2 23m.. Mr!* AI. G. Falcon, chair- However, ^rorrPearly Actolw^tiJe says ^ shaj rp increase in turn- ‘"The’ opportunities' for both maintakffi^its^^ttomf^rfor^ 

. pre-tax on the a „ d -oja"' wndon P r^.*-< s^um ^an of Pauls and Whites, warns flpet has been fuI ,y utilised and over stemmed largely from the internal growth and for • new Sc?bff ^ S £ 

nt jump in the L osi nf rtosiw: ard w.nvJirw-doun Im*i- that full year profits may not contracts secured ensure that this two new operations in New York business are considerable and the a . 


was 3.l7p. 


increases: volume in the home equipment manufacturers^ 
market has remained fairly 
static, while in the overseas divi- m /-nmmonf 
sions it appears to be still in 9 LUiniiieni. 
decline. Further price rises are a 37 per cent, rise in second 
scheduled for the second half profits has more than made 
which should enable the group to for Bruekhouse's first-half dc 
hold its U.K. profits steady but a turn and full-year profits V 


hoped for in the full year. This come from the castings and fore- ’,| r Falcon re non* That 
would enable the historic divi- incs division and the handling three major activities all 
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4.:.920 

112.071 

Tr.i-lmc preSi 
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Pre-tax profit 
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1.M6 

4.U2 

Tax .. .. 

1.1*52 
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In the engineering division lack 


_ . • J™™ simplex Pffiiig- win help to off- to £SOm. at French. 

However, confidence in North item £lm. to £10S^w at.tne year; ^ -{j, e of the domestic (though ~ not 'French 

hi iiit(.-siiu«ni in uie l.i\. nau an America remains, and the base end. . _ . downturn. • readnifttMl rn rh» tu 

adverse effect on trading and ae taMichAti in that area will he The level of tradfag since the • . . . • «•; - ro 

whiio /-ananitTr !e mrrpntiv futiv «■ hpnpfit in the merger has been running at a • The impetus has bten main- . o^t ub iEPt con tract! 

short ? u f “"M e tte maetaei by .major coBtrirt sward »«wj « 

» bring in^ther Seas thi> company has throwrtrtbe merger considerable in the MiddleJBast and .further JJJ- ^ d o .^ 6v ^ ,0pn 

- ord ^ of.*cale have be®. awanU, tn-TOitoritories.^ . 

H overseas. j n London, which continues to achieved. . - An ine»««r m-nmAt - - - -- 

dispute o o, v een tintisn - - 


utilised on 


contracts of 
irhu «tens are 


Tl’e 


proved in the first half. Turnover for 


and SWB. minoritv .. 

the shareholders in Fmil< Federated Xl , l „j„ Til_ 
im- Merch 


take maximum advantage- of trade Net book vahie^of facd^ tion from byeiwsurls antiripated cases soH. Debt a n 


dend, yielding JI.S per cent, at equipment 3nd ,„.„ ru ■■■ , 

I03p. to be covered almost twice, operation. The steel division h;s increased from £44m. to £3S.lm. ninv. rndpd in mmopiont in the 




Slimmci Qroup 
Limited ' 

Main poinfs from the Statement of the. 

Chairman, Jessel Harrison, for the year to 

30th June, 1976. 

$ For the firs? time, profits v.iU exceed £t 000,000. 
Group Profits before Tax are £1,190,000 
compared with £958,000 last year. 

6 Pursuant to the Scheme of Arrangement, a 
second Interim Dividend of 6.4392" (in lieu of 
Final Dividend) was paid on 16th November, 1976. 

The Dividend Is covered 6.2 times compared 
with 5.0 times last year. 

Earnings per share have increased to 13.48p 
from 9.96p. 

The Balance Sheet is strong. An increase in 
turnover of 30%, and the purchase of 
£500,000 of fixed asseis has been financed 
without resort to.bonk borrowing. 

.e new Holding Company, Slimma Group 
Holdings Limited, intends.subject to unforeseen 
circumstances, to pay total dividends of 17s% 
in respect of the year to 30th June, 1977, 
compared to 8.67% for the year under review. 

9 it would be unwise, in the light of today's 
economic conditions, to forecasi short term 
prospects for the Group, but in the longer 
term.l am confident that we are equipped to 
make progress. 

Copiss of Hie Annual Report and Chairman's 

Statement can be obtained from 

The Secretary, Slimma House. 

13/M Woodstock 5lreei, London WIR 2LP. 


However, this was 


at' year-end total WT £188,848. in 1976 but the fatl effect of the mwrh n ,wf _ 
-hoMcrs !„ Fn U i< Federated '^ ndon has ‘ b een strongly amounted to £81^510. ^ increased overseas workloS on ^ierfa^ bar^W 

Vh« n P .hi ^ annSorlerl by Paris and Rotterdam. Meeting, Manchester, December trading resutewffl not be felt de"d W thJtfmffc 

the windtnc-un nr the com- s „ dm}y has #1 , 0 maintained its ir - for some time.^ wifi take a -lolS 9 tL 

nnaition and continues to increase 


enveratre of diversified 


First half 
rise by 
Carlton 




more as a H^h fnii-t on V r ednesri'iy. .. . 

result of the continuing rise in Undertakings were given- that markets' which in futurewfi^W 
raw material costs leading to the two rom^nie' ob^n-ed Mr. ™ to„ortMt faSS^, Austea- 
higher selling prices than of in- -hiriic- Rri-h i«.v 4 ruling on JalTmMt Sdin? 
creasing sales volume. - Tulv ?n that ^VB entitled ^ ioint ture discount 

The hot summer helped sales to renr^entetion nn the; Board dls D n f n 0 l, " t 

of brewing materials, soft drinks «F P-„1 k F-rtera^d and th^t °P®™£V n at 

ingredients and cattle fond but British n-ori»''n? should not «p 1I been *teadflv IncnuSne 

the drought throughout Europe anv of 75 ner cent, holding EL 0 ®* n d Mr Sa nser 
had a devastating effect on the wU-"^1S(«t refusal .being given {JJJ51J toreeciilne the^redi^S 

quality and quantity ol the barlev cSrS the pre-Christm^ • REPORTING, a firet *lf (to Sepr 

crop. Strict control of expend!- However. Mr. Ron Jones of ° inrf * p tembei: 30) rise in pre-tax profits 

ture helped to mitigate the con- B v VR and his oroperty companv, wclluu - from fiMOm. to' IS jBhL, the dixreo- 

linuing effects of infi3iion on •*v«nf»*wav. hare four A rnm nu»nt tors of CaiitMO Industries say 

costs. -fun^or write aeainet.pni.is F"de- 9 uuiiiiiibiii th«t despite .tfie recent increase 

m r-ommonf r!,,rr ’ J^erch^nts with- regard to Of J. E. Sanger’s £14?m. increase -in interest rates, full year resnlts 

■» comm-ni prenortv claim.! wtorih it is in turnover. £4m- came from the should reflect the present upward 

The Hot summer hripert all three 'T„ '”" p,n0f ' rn.jid jmeimt to Australian subcidiarv. largely as trend. 

maior divisions of Pauls and ttnn'inn. a . d^** tor trial nnj a result of diversification into The interim dividend is lifted 

}tTiites to produce a 21 per rent, vet been set but is expected early offal and new marketing areas, from li75p to Up 'net- per 23p 

'nrrease in first-half profits, next vear. thus providing most of the profit share Last year's total was 4489p 

Inrreasrd consumption or drinks ' growth. The remaining £10m. paid ' fiften pre-tax profits 

stimulated hotter sales of brev- m Comment ji name from the new Chicago and ra .towi v : 

inc materials and flavours tor Strinninz out the excentional N>w York subsidiarinc which were 

roft drinks, while the brown grass i tem P s P the pre-taxloss af&ritlS SPt uo in ADril - Neither has yet SS' - aST 

forced farmers to purchase Dredging is P 54 oer coil treater ^oPtrfhuted to profits and it may •a+w 

animal feeds as a suMItote. Xsref disposals^ InSSfinT toe yeare' before they do..^S^ pr ^ZZZ^Z 

e X 'nf ‘toe reductions of its ffeeT S two to Elsewhere, as m the ILS the- rad faitewrs 

value of the green no inmed the result into a ftest market is paxTicularly — ■ - *2 

E*Jr, heen t c ? n ‘ yrrn ' Jj eep ' plus at the attributable level and rtifficu,t ar,d the comnany has Just ottw^iJS"* v"!: -'^f 

nnrt ^h an P rfi« °- f P gmeftt ?>-"' n so the company has returned to he,H its o'' 71 hoth * n turnover and mr^t a?Id overteids - S73-, na 
and handicapping competition the dividen J, ,& Britieh dredc- profits. Nevertheless, the winter Prp« term tax fiW.'.-Mff 

\»ith continentals in malt export j nr > ma j n problem was the laric months traditionally mean greater J? . ‘ 

markets, ^verthri^ toe cha i^ 5* ^^mption and. wtththe .3 

i oe snowing excessne nP ^a. .v_ ^ continuing imnrnvemenf • m ^i„ t, 


for some time.- -' . ^jj 

Of the £4.SnL. Convertible Loan gronp to recover lost 
faculty ; made" available to .TV. and its political- skirmishe 
C. French (Gabstruntion). by the the stock of.developn 
DoE, £L5m. was drawn down in around £10nu still ym 
the early part of the year. The on the balance sheet 


of 


Ste irwmrlra 


U: 

jar 


aris^« , ?m per'conL *«$L IS^i «« % JSSAi M .r 52: 


V- 
3« 
8141 
African 



Jirnmo 

Go.d 


caution 0 “to warn^toaf profite !5S? i, LS? e fl l I r0 tejfe^r a 5S5? finalT^^SLld b2 %%££* *'*''■ 

S 3 MSi e lK from ear?yiOctober P ?\1 ^ ^ ^ ^ 

0p . .... 

Rxuorts have increased substan-. 
tially. particularly- m heavy in 
dustrial batterteji arid, in order to' 


Sime Darbv 


p^e. . given 

only be for three months* with toe *be low tax charge, is 5.1. 
full potential showing through 
next yenr. Meantime the engin- 


Pemas Securities has issued a eerins division and builders mer- 
statement to clarify the position chant ing uhe threat of being 
regarding its opposition to the wound-up lifted at' last for the 
re-election of executive directors ti me being i are goffering film 
and the nomination of ne\v non- i ow orders, so prospects outside 

e ? e ^‘ A e rS re n C f t0 « : ? m t0 n t l B h a ,M - of hedging are dull. Borrow- 
at the AGM of Sun e Darby held in g, -are evidently lower though 
on November 19. gearing is undoubtedly still high. 

The issue at present is whether for last December net debt of 
the predominance of executive £7!rn. equalled 135 per cent, of AFTER A rise from £412 000 tn 

balanced °“by he reSlIdn^^hree f u D ?% The 8h , apBS **75.000 in the first half, pre-tax 

SS5k e db-ectoS by oSr/SSn. ™ T. p ” !»•«• (Cm- Aft«- the ffifeer cart. pnSt. rfe, 


Second half 
upsurge by 
Gleeson 


meet overseas' demand nbrnsiis"* 
beon drawn up to conlinne; the. 
modernisation and - enfa’-vement 
of the three, battery fn"4briite 
which ' will involve additional 
rarital emendlture of some'iSm, 
during th. enext two veara. to. b? 
financed dat/oJj>5 Interna} rash 
flow. : ’^ r . :* . • 

comment 


executive directors who 


Thirty years on and we are 
still at the top. 


And that is why no-one Is in sight with a motor 
auction turnover that compares with the £81 £ 
million we reached during our last trading period. 
From our grass roots beginning we have built up a 
countiy wide chain of 1 6 centres which hold 33 
auctions a week. 


As our strength and reputation grows more and . 
more companies are selling their vehicles through 
us adding to the 2,450 major organisations who : 
already use one or more of BCA r s centres regularly. 
All good reasons to suggest that the next 30 years 
will be a continuing story of success. 


are any rcafstiSf^ ^ ^ ^ «=■> fished ^yeaTTo ^ 

— an > rea l strength. June 30, 1978, some £<).5m. higher cent rise gt Invergordon Distil- 

at £L402,000. Turnover expanded Jers^ comes The news that the acld.1 
from £45m. to £5 1.75m. batteries mvision . of Carlton 

Earnings are shown to be up Industries has produced fv ^rn ,' at 
from 4.43p to 8.44p per lOp share half time, up SO pet cent-. on tnrn- 
and the dividend is raised from over up frifm . £12m. to £16ra. 
1.49 775p to the maximum per- Together, the three results leave 
mltted 1A4752P net with a final of Carlton up 36 per cenL, with 
1.02675p. prospects of final pre-tax figures 

1373-76 19-74-75 «f £6-SnL— good news for the 
Turnover sfraa ^ann b ® win « conteany, London Mer- 

Pn-ux protii '-’..I* l*b vo Securities. The maxhmzm' 

Tax rs8 <60 ^‘d of Cariton-.at 55p is 14 per 

*S *S <S L *■“ the phOT * ca " , ' , ^’ri 

Pmoosed final 
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Blakey’s well 
up midway 

On sales ahead -from £K 



Profits iuelnde bank interest of 
£387,000 arising cm short-call 
deposits which reflects the group's 
much improved liquidity position, 
say the directors. 

The order book is such that the 
I Board hopes to maintain current 


levels of turnover during 1976-77, fl-Slm- profits of 

hut the prospect of further cuts (‘‘ptileable Castings) • increasi&M 
in public expenditure “is even [ r< ?? £35,^5 to 126, 012 .in, the 
more threatening.” For this £r f October Si; 13 J 

reason the group Is continuing to was £210^)60 

research foreign markets to dir «ctors say 
obtain work overseas in addition the < ^ < v/ t a T" 

to the cold store contract now {Jf. 25 SSF tLJ H J!° r ? ng tQ - 
progressing in Egypt. . ^ costs P f fflaM y 

g&i se—%. ga’SI?' 

whatever changes may become EXCHEQUER STOCK 
necessary, The Bank t>f .England anaoimegs 

that tbe .list of applications- ftrj 
-the issue;of£8pten. aT 13 tier cent 
K|)\ |ncc fin Escehequer Stock 19S0 opened mid 

■•vM Up cLased .yesterday. The full amoopt 

AN ATTRIBUTABLE loss of of stock offered te» been - jotted 
compared with 1029m. is aR\ appficatiocs received 
reported by British Debt Services f r °“ tfie.-' public : being ajlotted 
for toe year ended June 20, 1976. m fuH;, ; 

The loss includes an- esoepticmal r-c’ 

i tem i®S 7 7d^»J? ,ck FARMERS LOAN 

own bought debts. Written off The -Agricultural Mortgage 
although stiU in : the course of Corporailbn U Issuing flm.'qf 
collection and extraordinary mj - peir . cent; -Bonds' November: 
items of £210,707. 24, 197g.at;par7 Interest wHl be 

Mr. . -Taul-., Brooks,, toe new payabJahalf-yeariy oh.May ^ird 
chairman, says with the decisive November 28. The final payment, 
measures taken to put toe group amounting. to-TJSSff-per cent_,wm 
back on the road to profitability, be. made: on.- the repayment date, 
be is confident that "at laat.we Dealings ^will ‘start to-day. 



First rane 
months’ 


The Board o# 1 . Directors of imperial Chemical 
. Limited announce "itbe following unaudited figure 
Abrading -results of tito Group for the first nine mont! 
I- '.With: comparative figdtea fwrl»75. 

ms ■■ : 

JBTxst-Nine j, 

-.Mouths Year 
-fi4rdUioas£ millions : "'* 


.2J269 


- SALES- TO EXTERNAL 

342?: CUSTOMERS 


226 


321 


134‘; 

r l .i& 2 

' -81 -. 

■ -riso 


■ --25 

.- . 164 ' 

'^215 

-- r-z 


•- 161 tV 


-19. ., 

- ^24 

. . - - 
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BlfiOFTT BEEORE.TAXATION & 
> GRANTS (including exchange 
"gains} 

After pravidtog-for: 

Depredation; 

Taxation' less investment grants 
Regional development grants 

PROFIT -AFTER TAXATION & 
.. GRANTS v. : ;5 



PROFIT 'AFTKR^ TAXaTTON & 
GRANTS APPLICABLE, JO - 
IMPERIAL CHEMICAL -$? 


Group sales nine montits 6f-l8?8 were: 

" ^ ome 32 % Liigher tEin in the flrst nntemonths of 197 
UJL . increased fetos £963m. to-£LiSOm',(up. 2 
ikies!. in oyerseas'-markefa" rose from jEL306ml;io £1B 
+33%). The fob valueof mCpprls for thp flrstpine n 
1F76 was £697m. (lF75 £420m^ «P ' -5 s ' . i 

: 3"J;- r - The voliime df sdes in. the^TJK iraiained much : 
'/hs Jn toe secoad quarter but in. some : overseas marke 
: bemuse of season^ factors, trade was. at -a lower leve 
toe provioTis-'qtiait^ . 'W'oTld' chemical prices rem' 
Vwhat-depressed- _ '-.'•■.C7‘ ; 

-^'included. in^ the :Group profit before tax for the 1 
mpnths'of 1976 a' creffif br£71m. arising from the cc 
into sterling of toe'ne't. quTTcnt assets of overseas sut 
at toe rates of exchange rntinR at the end of their ao 
-periods. In previotK.qtiartteriy stat^nentss it has t 
practice to take credit fai to^ last’ twa quarters of e-; 
for the estimated amount* for the year as a' whole. D 
. statements the dcchange .gain or loss win be desj 
quarterly as it -arises. The comparative figures for | 
■nine months of • 1975 have been adjusted to the san 1 

. J TbA foDbwing -table summarises toe quarterly 
pro fitrfy -before - tax. ' ' Jn view Of the change fa hi 
quarterly amounts of the exchange -gains are shown se 
• • : /. .. Group profit be 

*:-“7 4< ' Excluding 

".-.v- Group exchange Exchange 


Lff7§ ' 

•* 1st -Quarter n - . 

''2nd ^Quarter 
r • . 3rd .Quaxtor 
) ■ Tst- Ntire ifoutoU 
• • 4th duarler ' ; 


:1976 V ^ 

" ‘1st QnarterV ^ ■.>■." 
2nd.Giiarter..-..-, 


sales 

£m 


gain 

£a 


gain 

£m 


.■■■ m : 

73 

1 

762 

78 

3 

... 768 

48 

23 

-:.';2i269 

. . 199 

27 

860r . 

-> ■: 93 ; 

2 

y-.Zj29/:; 

7-292 

29 


’: ; 115 

13 

-L024- 

,126 

25 

tsm 

116 , 

33 

-r2j993-; 

: " 357 

71 


_ . Current Cost" Accounti 

useful tq indirate toe effects' of inflation using the CP 
2f air adjustment made Oh' this bsf@h r '.Group profit 

taX-St f42&ttC vi^ltf. be ^reduced by 'approximately flTOi : 
.compares- wito itn ^djusttoetit of £190m. for the : fir 
mcmuKVand £24SmiHtar. toe -whole of 1975 for the coi 
t^.hiflaiii^^chi^isted^ ^toea. 

. The nhairgei'fdt taxatoitt iiF the first nine mouths 
iconsxaed-^ J^3ftiL^tLK,rort>a®a^ £40m. overs 

less a ' 


■Results . fitr ' wu.. .. . ... - - c.. -, 

^ T^a tfadm^ riesfidls fbr'Vtne yoar VIW6 -will be aim - . 

. :on ^to P^rijja’S^19?7: \ 
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tops 
tan. for first half 



i rise in turnover 
nst £S4m., British 
talUi Shipping has 
c-tax profit from 
10,419.000 for the 
tune 30, 1970. 

: of the company, 
' r cenL owned by 
talents, state that 
ons are that profit 
. after charging 

i foreign currency 
1 be Ln excess of 
£16.4m. last time. 

increased deduc- 
set of tax and 
t profit before 
terns is expected 
erall 10 per cent. 

dividend is 4p 
•r 50p share. Last 
7.535p. 

change amounting 

ii repayment of 
:y loans by U.K. 
ve been charged 

Unrealised losses 
t current rales or, 
«?. at realised cost 
to be £8. 61m. 
rf about £3m. may 
v the directors, to 
value of a group 
related companies, 
•s, engaged in the 
P support sen-ices 
clopments. have 
■5 and, although 
table, are not 

ing. 

Balf year 
1978 1H7S 
I M0 tOM 

102.600 84.000 

18 9--9 12.312 

•• . . 4.532 o.tn 

1.305 1.108 

8.815 s.nn 

3.185 2.96S 

1.561 1.497 

10.419 6,412 

-. 1.817 2.975 

8« bit 

4.736 2.126 

t 1M 

.. .... 4.737 2591 

ervTiting year of 
Scottish Lion 
; on December 31, 
-ipation of an un- 
alt for that year, 
*un-off of earlier 
>fit for 1972 of 
c of £323.000 was 
in the insurance 


BOARD MEETINGS 

The roUowine companies harr nodded 
dates of Board mevlinpi to the Siorfc 
Ki change. Such mcainss arc usually 
held for the purpose of eonridcriiis divi- 
dends. Official indications arc not avail- 
able whether dividends raorcracd arc 
Interims or finals and the subdivisions 
shown below are based mainly on last 
year's timetable. 

TO-DAY 

Interim*— Anderson Sir* rile lyric. Janies 
Cropper, Rctllflnslon, Spink and Son. 

FilWte— Sir Joseph Caushn). r'ninb Cjiy 
and Commercial investment Trust, Plax- 
kuu (Scarborough). Stas Line. 

FUTURE DATES 

taler) ms- 
's ah i-r Perkins .. Dec. 9 

Buraen and Halamshlre ... Dec. 9 

Cattle's UoWinRs ... . Doc. 9 

M. and C. Second Dual Trust Dec. 8 

S.-ott iJamesi Enginerrlos , Kov. 29 

TecaJo/ntt Kav. 30 

WeRiOnck Products Dec. 2 

Finals — 

International Comoutcrs Nor. 30 

Northern Irish and S*-oitlsh 

Investment Trust Dee. 6 
Tiugbur Jute factory . Not. 30 


in each of the 
1974 and 1973 
m profits, of 
'ax were made to 
directors consider 
fers .will be more 
to cover the loss 
4 but that it may 
•n the results arc 
• a further provi- 
its to strengthen 


Invest. 


o £1.502,000 from 
ire-tax profit by 
talents is shown 
.ths to September 
■nover expanded 
£2JSlm. 


Half scar 

IR<S 

inrs 

£000 

£000 

2 807 

1.954 

1,182 

1.154 

170 

211 

331 

137 

« 

■ 30 

102 

?BS 


/ =r ^ 


«G 

UW2 

sea 

37 

S3T 


ua 

537 

S 

779 




rtAJ^o p share were up 
1 1 [! and the Interim 
5 1 ,v iximum permitted 


IV* 


3.53Sp (2.S52p) net The directors 
envisage no increase on last 
year's final of 4.01p. The previous 
total of 6.8t)2p was from profit of 
£2. 73m. 

Owing to U.K. tax arising from 
the receipt of an overseas subsi- 
diary's dividend, attributable 
profit for the year is unlikely lo 
show any- material change on last 
year's n.6m„ the directors report. 

Statement Page 26 

See Lex 

Brady 
midway 
profit fall 

A FALL in pre-tax profits from 
£309.000 to £260,000 is reported by 
Brady Industries for the six 
months ended September 30. .1976. 
Turnover amounted to £7H9ra. 
against £7.61m. 

The marginal increase in turn- 
over when allowing for inflation, 
is in reality a reduction., in 
volume, with the consequent 
reduction in profit margins, the 
directors say. 

The net interim dividend is 
maintained at l.75n. Last year's 
total was 5.6625p from profits of 
£951.393. 

Tax charge in the first half was 
£135.009 (£161,000). 

Strenuous efforts are “being 
made to increase exports ter com- 
pensate Tor effects of the slow 
recovery of investment in the in- 
dustrial building .sector. Recent 
signs in the merchanting division 
show an increased level- of 
activity and a higher contribution 
is expected in the second half. 

Statement Page 2S - 

Vernon sees . 

further 

progress 

The director of Vernon Fashion 
Group report turnover ahead 
from £2.77m. to fiLTdm. in the 
six months to- July Si, 1976 and 
pre-tax profits up from £1 14£56 to 
£141.286. 

They say that several new trad- 


outlets will aid results and 
they arc confident that the full 
year will be another record. For 
Inc last fun year profit were a 
Peak £456.333. 

The net interim dividend per 
share is l.lUSGp (same), p a v. 
able on capital increased by a 
rights issue in July. Last year's 
final payment was MTBSp. 

After tax for. the six months or 
£iu.4C9 t £39,725) the net balance 
emerges at £67,817 (£55,131), 

MK Elect, 
soars £1.6m. 
midway 

PRE-TAX PROFIT more than 
trebled from £661,009 to £2,309,11110 
at M.K. Klee trie Holdings for Die 
six months to September 25, 1D7R, 
and exceeded ibe £2.l7m. for the 
whole of 1.075. 

. Sales, up at 113.28m. (110.61m.), 
include a significant increase in 
volume. Much of the advance 
came from export sales which 
rose 33 per cent.’ 

Earnings per 25p share have 
soared to BJSlp |2.B4p) and the 
interim dividend is lifted to 2.3p 
net. Last year’s total was 

4.72p. 

An estimate of first half profit 
on the Sand Hands Committee 
current cost principles, gives 
fl—lni. compared with the simi- 
larly adjusted figure of £1.4 im. 
for thi_- previous full year profit. 

Business has. continued the 
impi-mumeni experienced in the 
second half of 1!)75. The directors 
say this is encouraging because 
the reason ul pattern of business 
normally produces belter figures 
in the second half than in Lhe 
first. 

They view the group's proapccts 
with some optimism but in the 
economic circumstances prevail- 
ing in the U.K. they believe a 
cautious approach to expansion 
must he maintained. 


Turnover 

Trading profit 

Interest paid 

ProlU before lax at ton 

Tax anon 

Net prom 

Dividend* 

fU-uim-d ‘ .... 


Hall-jur 
1976 1075 

iifUl) I Ill'll 

13.283 lO.btii 


2.120 

It 

2JOT 

1JUJ 

l.tlK 

5UU 

60S- 


a82 

2DI 

6U 

3H 

317 

Ixl 

157 


• comment 

Since 1117.7, when new manage 
ment was brought in, M.K. 
Electric has made an energeuc 
recovery which has continued by 
a 250 per cent rise in profits, 
Many changes have contributed to 
this turn round, including better 
financial control, greater emphasis 
on exports (expected to reach 25 
per cent, of turnover this year 
against 14 per cent, last) and 
stronger marketing. Moreover 
upswing is not yet exhausted: the 
development of new products, 
actively promoted, and the 
creation of mamjfaciuring facili 
ties in Singapore and the Middle 
East can sustain the momentum 
In the face of'the depressed U.K. 
construciioa -fatftistry- For- the 
full year, iftri-fax vprofitB of over 
£5m. took possible, for a- prospec- 
tive p/e onThc shares at 78p of 
only 3.8. vAiile the maximum 
yield is a ufeful 10.6 per cent 

Statement Page 27 


INCLUDING AN exchange gain or 
£33iu. third-quarter profits before 
tax and grants of Imperial 
Chemical Industries increased to 
1149m. compared with £7lm., 
bringing the total for the first 
nine months of 1976 up from 
£226m. to £428m. with the 
exchange gam content at £<!m. 
At (his level the figure exceeds 
the 1075 profit total by £48m. and 
comes within ISfl.fi m. of the 
record £51 7. Cm. achieved in 1974. 

If adjusted for inflation on a 
CPP basis, the profit of £428m. 
would be reduced by about 
£170m. This compares with an 
adjustment of £190m. for the first 
nine months and £245m. for the 
whole Of 1975. 

In the UJC. nine months sales 
increased from £963ni. to £l.L8bn, 
and sales overseas rose from 
£l.31bn. to flRlbn. Fob value 
of exports was £597m. <£420m.). 

Statement Page 24 
See Lex 

Penrad 
half year 
loss again 

AS ANTICIPATED in Us rights 
issue circular, losses have con- 
tinued Tor the Penrad Group. For 
the six months to June 30. 1976. 
the group pre-tax loss was 
£173.000 against a loss of £146.000 
in the comparable period of 1975. 

Sales were up front £968.000 to 
£1.230,000 but. the directors state, 
losses by the radiator company 
were aggravated by an un- 
characteristic loss for the 
engineering company. 

The latter is now earning con- 
sistent profit, has a full ordrr 
book and holds excellent pros- 
pects of increasing earnings to 
double those of last year, when 
its profit was £31,761. 

Efforts to improve the perform- 
ance of the radiator company 
have resulted in some significant 
achievements, the directors add. 
and orders in real terms at the 
half-way stage were up 50 per 
cent, on 1975. 

Despite further cuts in public 
expenditure, the Board remains 
optimistic that Pen rad's recovery 
will continue for the present, but 
agnin no interim dividend is to be 


paid- Ttae iast dh;<icnd payment 
was ait interim of 0573p net per 
23p share in 10 « 3. 

A professional revaluation of 
fixed assets n> currently hem. 
conducted and the directors li.iv 
rates* 
en 


L(JIIUUk»' “"Tlil 

renasessed depreciation 
which. 'ltaey __ say, have *.» 


uim.ii. 

excessively cautious m the past 
FuJI details of the changes will 
be given in the annual report 

H ill 


Halt yc-jr 
l^»7«i 1*173 


1.2'iU iiljfl 

71.000 
USD 
30 DUO 
1TC.MQ 
4 <«0 
ICO. UOO 


DfS.000 

31.000 
W.IWB 

61.000 
1404)00 
■I2.0M 
133.000 


SoUKI •• - 

Tradlns loss 

Interest •••••• 

Dcpree. *no wnte-oo 

Pre-tax ion - 

Ta* credit — • 

Net toss — 

•DoWt- 

o comment 

It was dear la-t March when 
Penrad was rescued that a re- 
covery was nn ft-.L might affair 
In the went- an inertased interim 
loss is perhaps v. orsc- than ex- 
pected; but this k ln.Ttu.se the 
enaineering side -, principal cus- 
tomer. the Brin.- h Si eel Cnropr3- 
tion, had a spate of trouble at 
the beginning nf ihc year. That 
is now behind the group and 
radiator sales are also doing well 
relative lo a tori bad marker, 
with the number uf stockists in- 
creased by 24 to over SO; also 
(here ha ve been three price 
increases, and a chance to break 
into the export market. Meantime 
the group Is still in los>es and the 
recovery te going tn be a long 
haul: but the gamble is fully re- 
cognised- in a share prire of JOp 
where Lbe mart-ei capitalisation 
is a mere £183,000. 


Good start 
for Dolan 
Packaging 


At the AGM n f Dnlan Packag- 
ing. Mr. Gordon Bohn, chairman, 
said sales and pm fit in the ftr>t 
quarter were well up on !.v>i 
year's rather Unproscd level. 
Furthermore, in October and the 
current month “ve arc continu- 
ing lo trade at a much improved 
level.” 

Dcrembcr was nm expected to 
show the same rain nf increase 
as that month was fast becoming 
a three-week month However, 
he was confident of » sntlsf:ict'» r v 
improvement in the first half 
trading results. 
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THE DOMINION AND GENERAL TRUST LIMITED 

Six Months to 31st October 1976 

The Directors have declared an Interim Dividend in respect of the year -to 30th April 
1977 of 1-uOOp nst (1976 same) per Ordinary 25p Share wJiich with the Imputation tax 
credit is equivalent to 2.30769p gross (1976 same). 

The unaudited figures for the six months lo 31st October 1976 are shown below 
together with the comparable figures for the six months to 31st October 1975. 


31st October 

1975 


31st October 
1976 


4. 


Gross Income SSSm! 

Net Revenue after all charges including taxation £130.087 
Taxation charged in arriving at Net Revenue: 

(a) Overseas Taxation £5.683 

tb) Corporation Tax £36,4GS 

(cl liuputed Tax on Franked Investment 

Income £49.056 

Cost of Dividends (Net) 

(a) Preference £6.125 

(b) Ordinary - £63.000 

Earnings per Ordinary 25p Share 2.95p 

Rate of Dividend on Ordinary Shares: 

. In'.erim (payable 1st December 1 l.SOOOp 

Imputed Tax 0 SQ769p 

2.30769 p 
(gross) 


7. 


Nor Asset Value per Ordinary 25p Share 
Including whole of Dollar Premium of .. 


30tb Anril 
1976 

222p 

40p 
(55j/ 
30th April 


£266,179 

£14L537 

£8.248 

£18,685 

£62,997 

£5.125 

£63.000 

3.22p 

1-500 Op 
0.80769]) 

2.30 769 p 
(gross) 

31st Ociober 
1976 
198p 

34p 

m 

31sl Ociober 


S. Distribution 


on or Investments 



1076 

1976 

United Kingdom 



45.4% 

37.1 % 

United States 



34.5% 

39.8 % 

Canada 



7.7 

7.0% 

Europe 



l.:i% 

1.4% 

Other 



1.5% 

2.1% 


Total Equities 

Fixed Interest 

Net Current Assets 


90 4% 

87.4% 

3 9% 

4.1% 

5.7% 

8.5% 

100.0% 

100.0% 


1. 


NOTES 

The S'et Asset Value has been calculated a/ter ollowing Jot the Interim Dividend 
and deduct i tip prior dtarges at par. 

.Vo provision has been made for tar on Capital Gains in calculating these figures. 
EAST OF SCOTLAND INVESTMENT MANAGERS LIMITED 
3. ALBYN PLACE, EDINBURGH, EH2 4NQ. 


HIGHER INTEREST 
ROM DEC 1 st 



EXTRA INCOME 
SHARES 



Although the rate may change, 
it will always be maintained 
at 1.3% above the current 
Preference (Paid-up) Share rate. 

You may deposit any sum 
from £100 to £10,000 (joint 
accounts to £20,000) for the- 3-year 
period. Please ask for details at yo 
nearest Northern Rock office. 
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WHERE BASIC RATE UtCQMfc 
TAX IS PAID BV 
^ INVESTOR 


Save safe with 

Northern 

Rock 

A Countrywide Building Society 

Office: Nonhero Rock House, P.O. Box No. 2, Gosforth, Newcastle upon Tyne 
NE3-4PL. Telephone: 0632 857191 

London Offices; 17 Conduit Street WIR 0BX. (01-499 3563) 

2a Throgmorton Avc., EC2N 2BS. (01-6SB 4306). 

77 Kings way WC2B 6ST. (01-405 1»B) ' 

Scottish Office; 39 Melville Street, Edinburgh EH3 7JF. p)31-225 3404) 

BRANCHES AND AGENTS THROUGHOUT THE U.K. - 
ASSETS EXCEED £320 MILLION 





, .x * r 
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To measure our quality intemationaliy 

just fed our width. 


When you look at the wide range of 
products encompassed by BBA Group, 
and the demand for them by industries 
all overthe world, it's easy to see how 
we have won our reputation for being 
one of Britain’s most successful traders in 
overseas markets. 

Take a few examples: 

Brake and clutch linings: 
disc brake pads 

These world famous BBA friction 
products are manufactured and 
marketed in the UK by Mintex and in 
Europe by Textar 
and Frenosa. /(j 
They are as 
essential to 
pithead winding 
gear and dockside 
cranes as to trucks, 
tractors and cars. 

' The new Ford 'Fiesta'; 
which is to be produced in England, 
Germany and Spain, 
will be fitted exclusively 
with disc brake pads 
and brake linings supplied 
by BBA Group companies. 





Conveyor belting 

Scandura Limited, 
another BBA Group 
company, are leading 
manufacturers of 
conveyor belting fit for 
anything, from the tough carriage of 
coal and aggregates to the delicate but high 
temperatured processes of biscuit baking.. 
Not only on home ground but in export 
markets like Nova Scotia, Chile, China. In 
the USA, too, Scandura Inc. produces a 
uniquely tough belting for the mining and 
other industries of North America. 

Bearings 

Railko Limited produces probably 
the world's widest and most versatile range 
of plastics bearings, with special materials 
and different specifications demanded by 
the automotive, process, railway, marine and 
agricultural industries on a global scale. 

With BBA Group manufacturing plants 
also in North America, Australia and South 
Africa, and with exports 
to well over 100 countries, 
the world is our market 
place. And our trading in 
it is doing Britain a 
a power of good. 


BBA -earning more for Britain 

fit 



ORQUPD 

luivmgcr 


3 BBA Group Limited. Cleckfieaton, West Yorkshi ra 

And in Weal Germany. USA. Spain,- 
j Canada, Fiance. Ausvalia. South Africa, 
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THE BRITISH & COMMONWEALTH 
SHIPPING COMPANY LIMITED 
interim statement 

The Board has declared an Interim dividend of 4p per Ordinary Stock Unit of 50e 


The Board has declared an inrenm «>viaend of 4p per Ordinary Stock Unit of 50p (gross 
equivalent 12.308 per cent.) in respect oF the year ending 3fst December. 1976 ( 1975—- -3,445p— 
gross equivalent 10.6 per cent.). 

The Increase in the interim dividend utilises J J08 per cent out of a total Increase permitted 
under present legislation for the Company 5 year. 1976 of 2JI8 per cent. 

The dividend will be payable on nth January, 1977 to stockholders registered at the close 
of business on 10th December. 1976. . 

A statement, with explanatory notes is given below showing the estimated Group profit 
for the six months to 30th June. with comparative figures for the corresponding period 
of the previous year and the actual figures for the year 1975. 

ESTIMATED UNAUDITED GROUP PROFITS FOR THE SIX MONTHS ENDED 
30th JUNE. 1976 

Estimated 

6 months to 30th June 


NOTES 


TURNOVER 


1976 

£'000 

102.000 


1975 

£'000 

84.000 


Actual Year 
to 31<c Dec., 
1975 
£•000 
IB 1.500 


TRADING PROFIT 
DEPRECIATION 


16.939 

6.822 


12.312 

6.173 


25.639 

12-679 


INTEREST PAID in respect of trading assets 


10.117 

1,302 


6.139 

1.108 


12.960 

2.221 


OPERATING PROFIT 
OTHER INCOME 

Portfolio investments 
Associated companies 
Other investments 
Interest received 


I & 2 


8.8)5 


5.031 


10.739 


LESS: Other interest paid 



10.419 


6.412 


16.396 


TAXATION 

Tax credits on U.K. dividend: recced 
Other taxation 


312 

4.525 


4,837 


272 

2.703 


2.975 


677 

5759 


6,436 


MINORITY INTERESTS 


5.582 

846 


3.437 

611 


9.960 
l ,290 


PROFIT AFTER TAXATION AND MINORITY 
INTERESTS, before extraordinary items 
EXTRAORDINARY ITEMS 


4.736 

I 


2.826 

168 


8.670 

(1.098) 


ATTRIBUTABLE TO MEMBERS OF THE 
BRITISH & COMMONWEALTH 
SHIPPING COMPANY LIMITED 


4.737 


2.994 


7.572 


NOTES 


6 months to 
30.6.76 


6 months to 
30675 


Year 1975 


l.(a) Operating Profits include 

Surplus arising on disposal of ships 
Profits applicable to earlier periods 


1.832 


600 


867 

490 


1.832 


600 


1.357 


(b) All loses on exchange (£645.000 to 30th June. 19761 realised on the repayment of foreign 
currency loans by United Kingdom subsidiaries relating to the financing of trading assets 
have been charged against profits. 

Unrealised losses at 30th June. 1976 on such loans at current rates of exchange or. where 
applicable, at realised cost are estimated to amount to £8.609.000. Assuming the loans 
are repaid in normal course at these rates, the losses would be charged to operating 
profits as follows:- 



£'000 

Remainder of 1976 

998 

Year 1977 

1.684 

1979 

1670 

1979 

1.450 

1980 

1.577 

1?S1 

737 

1932 

493 


8.609 

Such unrealised losses are 

covered in 


Charge for year £1 f*?.000 
(£645.000 4- £998, CG0) 


2 . 


The 1974 underwriting year of The Scottish Lion Insurance Company Limited closes on 
31st December. 1976. In anticipation of an unsatisfactory result for that year, including 
the run-off of earlier yeqirs. the profit for 1972 of £773,000 less taxation of £325.000 was 
carried forward in the Insurance Fund. In addition, in each of the calendar years 1974 
and 1975 transfers-, from profits, of £200,000 net of taxation were made to the Fund. It 
is considered that such transfers will be more than adequate to cover the loss sustained 
in 1974 but that it may be prudent, when the results are known, to make a further provision' 
from profits to strengthen reserves. . 

The charge for taxation (other than' tax imputed to dividends received) for the six months 
to June, 1976 gives an effective rite of 47.49?£. The charge for taxation for the half-year 
to 30th June. 1975 (other than tax imputed to dividends received and certain consortium 
dividends) has been adjusted to correspond with the effective rate of 4824% for the 
years 1975. 

The present: indications are that profits for the year after charging realised losses on 
foreign currency borrowings but before taxation, minority interests and extraordinary 
items, will be in excess of £20 million. 

After an increased deduction in respect of taxation and minority interests but before 
extraordinary items (including any provision required, as referred to in Note 5 below) 
profits are expected to show an overall increase of about 10 per cent, as compared with 
the previous year. 

Profits from associated companies and overseas companies in which the Group has a 
substantial interest are included in the results for the half-year and estimated for the full 
year on the basis of dividends received, or expected to be received. 

A group of overseas associated companies, engaged in the provision of ship support 
services for oil develpments has incurred losses and. as currently, the assets ar e not 
revenue producing, although initially profitable, it is cons’dered that, on the information 
available at this time, a provision of about £3 million may be required to write down 
the value of this investment. 

With the payment of an interim dividend of 4p per share (equivalent with imputed 
taxation at 35 c '-' to 12.308 per cent.) the maximum permitted final dividend under current 
legislation (again assuming an imputed tax rate of 35 per cent.) will be 13.195 per cent, 
(gross) per share or 42885p net of imputed taxation. ' * 

25ch November, 1976. 


6 . 



The Board has declared an interim ordinary dividend of 3.538p per stock unit (grass 
equivalent 21.772':.) in respect of the year ending 31st March. 1977 (1976 — 2.852p — gross 
equivalent 17.551%). This increase in the gross percentage, namely 4.221. is the maximum 
permitted under the present regulations representing in itself an increase of 10% in gross terms 
on total dividends paid in respect of the year ended 31st March. 1976. Thus no increase is 
envisaged in the rate of final dividend payable in respect of the current year (1976— 4-01 p — 
gross equivalent 24.677%). 

The dividend will be payable on 12th January, 1977, to stockholders registered at the dose 
of business on lOch December, 1976. 

A statement, with explanatory notes, is given below, showing the estimated group profit 
for the six months to 30th September. 1976. with comparative figures for the corresponding 
per-od of the previous year and the actual figures for the year to 31st March, 1976. 

Owing to the incidence of U.K. taxation arising from the receipt of a dividend from an 
overseas subsidiary, profits of the Group for the year attributable to ordinary stockholders are 
uniixely to show any materia! change from those of the previous year 

ESTIMATED UNAUDITED GROUP PROFIT STATEMENT 
FOR THE SIX MONTHS ENDED 30TH SEPTEMBER 19/6 

Six months Six months ■ 


NOTES 


GROUP TURNOVER 


to 

30.9.76 

£’000 

2.807 


to 

30.9.75 

€000 

1.974 


GROUP PROFIT 
Franked income 

Unf ranked Dividend and Interest receivable 



Trading Profits 
Less: Depreciation 


Interest Paid 

Head Office Administration Expenses 


PROFIT BEFORE TAXATION 
T war ion: 



2.176 

494 


408 

76 


332 


1 


3.002 


OS ~] 209 ~~ I I 

16 J 61 J 


27Q 


1.502 


1332 


2.732 


received 

Other taxation 


on U.K. dividends 




414 

403 


756 

174 

134 


303 


588 


537 


1.059 


Minority interests 


■914 

37 


795 

8 


1,673 

27 


Extraordinary items 


877 


803 


1446 

9 


Preference Dividends 


877 

26 


803 

24 


1,655 

52 


PROFli AVAILABLE FOR ORDINARY 
DIVIDENDS 


.851 


779 


1.603 


Earnings per Stock Unit of 25p 


4*4p 


4.43p 



9. lip 


TL .. NOTES 

The high rate of taxation (other than tax imputed to dividends received), in respect of 
the half-year ended 30th September, 1975, is attributable mainly to unrelieved losses in 
overseas trading subsidiaries 

Earnings per Ordinaiy Stock Unit are based on 17.600.000 Stock Units in issue throughout 
the year ended 3 1st March, 1976, and the half-years to 30th September, 1975 and 1976. 



saved by 
en Line offer 


Sheaf Steam-Shipping has been 
saved from gout? into liquidation 
by an agreed takeover bid worth 
14.1m. from Ben Line, a private 
Scottish shlpQw^iwf. group- It 
was announced at the beginning 
of September that talks were 
taking place between the two 
parties .which could lead to an 
offer. 

The Sheaf directors plus two 
major shareholders— W. A. Souter 
and Co. and the Hebburn S/S Co. 
— with a continued holding of 4L5 
per cent, have agreed to accept 
the liap.per share cash oiler. 
News of the bid came too late to 
have any effect; on Sheaf shares 
which ended- the day at U2p. up 
ip. When- , talks uere first 
■*i nn ?? nce ^ -the share price 

doubled m a single dr.y to I20p. 

The forma] offer document 
.slates that if the offer does not 
succeed Sheaf would probably be 
forced Into liquidation. The 
directors say .that even allowing 
for the possible availability of 
Ca H. a ^°wahces in respect or 
drilling rigs to "offset tax liabili- 
ties arising on liquidation of other 
assets, they have no confidence 
that there would be a surplus 
ultimately available for share- 
holders that would exceed the 
value of the bid. The directors 
further say that shreholders may 
finally receive a great deal less 
and that, in any case, no payment 
could be made for a considerable- 
time. 

Sheaf has an. obligation to pay 
on December 17 an amount equiva- 
lent to £1.8m. ju respect of' the 
earlier Increase in its share of two 
drilling rigs. Sheaf has a 39 per 
cenL holding in Atlantic Drilling, 
a rigowning consortium which 
also includes Reardon Smith. The 
first rig was -delivered in Feb- 
ruary, 3976. -but has only recently 
obtained employment at .poor 
rates due to. the recession in the 
market. Shea! has tried but failed 
to sell its 'stake in Atlantic Drill- 
ing and has had to face consider- 
able financing costs. And because 
of inadequate cash flow the com- 
pany is now ‘toeavily dependent 
on its clearing bank for supporL" 

The directors of Sheaf estimate 
that the liabilities of the group 
amount to £2 4. 7m. 

In the event of the offer being 
declared unconidtional. Ben Line 
Intends ot continue to operate the 
business of Sheaf although there 
will be a number of changes 
ncluding the reorganisation of 
the rigavraing interests. At 
present Ben Line does not own 
any bulk carriers but believes 


Sheafs vessels will provide a 
broader base to its activities. 

OZALID SHARE 
PRICE MOVE 

Speculation that a takeover 
bid could' be in prospect for 
Ozalid. the sensitised paper manu- 
facturers hi which Imperial 
Chemical Indsutriea . has a near 
12 per cent staked prompted a 
statement from the Board yester- 
day to the effect that no dis- 
cussions had taken place, nor had 
any bid been received. 

Jobbers marked Oz.il Id shares 
down to 80p on the denial, but 
subsequent demand left the price 
dosing at the day's peak of S6p, 
for a net gain of 13p. 

ICI. whose 12 per cent, stake 
could be critical in a takeover 
situation, was not offering official 
comment last night though it 
would appear that no approaches 
regarding that holding have been 
received. 

Ozalid reported what were 
generally judped as disappointing 
half year results in September 
wilth pre-tax profits of- £2.7m. 
compared with the corresponding 
period. 

The Ozalid share price bit Its 
peak for the year of 149p in 
this year but had halved prior 
to the recent speculation. 

DATAPLEX 

Negotiations have now been 
successfully 1 concluded between 
Technical Development Capital 
and the other shareholders of 
Dataplex, including Killick -Martin 
and Company, which . have 
strengthened the capital structure 
of the company and provided 
additional working funds. 

This is the first stage of a 
planned refinancing to provide 
For further expansion and deve- 
lopment and to satisfy growing 
expoa markets.. 

JAMES WARREN 

In a circular giving details of 
recent disposals by James Warren, 
Sir. ill. Nelmes-Crocker, the chair- 
man. reveals that for the nine 
months to June 30; 1976 the group 
incurred a pre-tax loss of £327.000 
compared with £422,000 in the six 
months to March. 31, 1975. 

This was struck after taking 
account of losses of £370,000 
(£258,000) of subsidiaries sold or 
ns longer trading. After extra- 
ordinary Items of £429,000 
(£271,000) there was a loss of 
£708.000 (£860.000). 

'Hie chairman says that the 
(disposal of C. Stevens and Sons, 


James Warren Insurance Services 
and Caterers’ Buying Association 
has led -to “a material improve- 
ment ” in gearing and that, taking, 
into account the substantial losses 
made by CBA and Stevens to;the 
current trading period* ~ u i t Is 
Worth, noting that our continu- 
ing activities more or less hroke 
even." . 

The bulk of the extraordinary 
Items relates to 'the write-offs 
following the disposals or CBA 
and. Stevens, and -this together 
with - these subsidiaries losses 
means that there. will be a loss 
for the 13 months ended 'Decem- 
ber SI, 1976. . 


DALGETY AUSTRALIA. 

ivalgety Australia ' has bought 
the lm. $1. nominal sbinrea^or the 
50. per cent, interest in Piart 
Philip Mills Pty it did not already 
own from William Haughtna . and 
Co. for $490,000. ' 


. ALFRED MARKS 1. . 

Alfred Mariks Bureau announces 
the completion of the gale of a 
freehold property in ' Dublin. ‘ for 
£162,000’ cash. 

The net. proceeds, are expected 
to be xUgblly in excess of the 
book value of £150.000. The com- 
pany .has entered into a long lease 
under which it will continue to 
occupy the premises. . 


OCdDENTALE - • 
Acceptances under the Ocei- 
derrtsle SA G tarns offer for Argyie 
Securities have now been, received 
in respect, of 11,429,309" shares 


respect . . . 

(95.05 per 'cent.). The 'offer is 


unconditional and remains open. 


CENTRE HOTELS 

The conditional / agreement 
under which Centre- - Hotels 
(Cranston) is to acquire the out- 
side Interests of 50 per cent.' of 
the "Regent Centre Hotel and. 40 
per cent of the West Centric 
Hotel has now been completed. 


SHARE STAKES : : 

Centra] Manufacturing' and 
Trading has purchased 1£2£S2 
Westwood Dawes ordinary- shares 
(Over 10 per cent, of capital).' 

- British Industrial Holdings has 
been informed by the directors of 
Greenbrook Secnri ties - that, they 
have purchased 35,000 "Ordinary 
shares in the company and now 
hold a total or 2,417;55& £18.25 per 
cent) shares. 

London and Manchester : Assor- 
ancc now owns 775.CQ& Reference 
shares in Mancfcestei; Ship Canal. 


Triplex 

Foundries 


AN' ADVANCE from £0:6fim.'to 
£D92m. in group pre-tax profit 
is reported by Triplex Foundries 
for the half year ended 1 - Sep- 
tember 30, 1976; and management 
accounts tor the second half show 
that this progress is continuing, 
dia directors stale. 

The Interim dividend is in- 
creased by JO per cent to 1.40Sp 
—the total Tor 1973-76 was S.77p 
paid from profits of £1.44m. 

Firm half 


revenue increased from £427,425 
to £450,592. 

After tax of £132,938 (£125.997), 
including overseas tax of £17,488 
(£13,363). stated earnings rose 
from 2.03p to 2.14p per 25p share 
and the dividend is raised from 
1.4o to 1.6p net with a final of 
1.1 P. 

The net asset value is shown 
at 72.5p (67 jp) per * share. - . 


Wingate levs, 
incurs £1.5m. 
deficit-: 


Turnover 

Foundries, etc. 
E trainee ring 


1BTM7 I97i.ni 
*i f 

.. 12 *0*BM 1 0.1:111. 000 
... senhoq fi.;n.oon 
2 R4.K0 ! 4?:7 000 


DUNFORD & 
ELLIOTT 

Yesterday’s hearing, held' in 
camera -on the injunction brought 
by Dnnfond and Elliott against 
Johnson and Firth Brown — seem- 
ingly to restrain JFB from pass- 
ing on privileged information 
about Dunford and also buying 
shares In the company for which 
it has made a proposed takeover 
bid-— is to continue to-day. 


For the year to March 31, 1976, 
Wingate Investments incurred a 
pre-tax loss of .fi.49m. compared 
with £tt.l8toi:tor the previous 12 
months. • ■■■'*. , }£■ 

.. There . is -no a 

total 0.01p net for last year; i 
. The- company, is ar subsidiary' of. 
George Wanpey and Ofc 

■ ’ - ■■1B7S-78 tS74-n 

sm,. 'SB90 

Grass rents . 2.024 

'Expenses ’ 883 

Interest . — 1 — -'2.6® 

Transfer to dev. props, — 

Lass before tax .. . LW 

Minorities . .......... .9' 

Exn-aoatiniuy.deMi* ..... SIT 
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LOOKING -AHEAD to supplement 
and. eventually,' replace oil 
revenue' 7 ; . with income from, 
minerals the Saudi Arabia Govern- 
ment has ahocated -eome J368.5m- 
(£HA5m .) :f or. mineral exploration 
in Its evat&st. five-year- develop- 
ment, ptm, reports .our '.Jeddah 
correspondent He adds that this 
allocation could .double or even 
triple befbee. 1980. - 

. As already reported here,- three 
exploration "licences have been 
already : granted.-io -foreign com- 
patoegf Consolialed -Gold Fields is 
setting, up . Camp at Mahd adh 
Dhahab <CradIe of Gold) 280 km. 
north-east . of Jeddah; .Sweden^ 
Granges, is to 'explore extensive 
phosphate ‘finds around. Thaniyat. 
220 -km- from Tabuk in the north- 
western part of' the country, -and 
Canada's Noranda is to prospect 
for. base-metals at Kutam-Talah 
in the southern Asir province. . 

British. Steel has a SlSSm. 
contract to develop an. iron ore 
at Sawawto while the Rto 
Tinto-Zlnc group Is to carry out 
a' $57m. exploration programme in 
the country. Exploration; licences 
include exclusive rights .to obtain 
30-year mining leases, but the 
State's Petromin company retains 
the right to participate up to 
SO per- cent in Jotot ventures to 
exploit any finds.'" ' 

. Hie Mahd adh' Dhahab. gold 
field was recently re-evahiated by 
the U.S. Geological -survey and a 
report is expected to be pub- 
lished to about stx months. A 
mine which was - operated there 
by the Saudi Arabian. Mining 
Syndicate . La: conjunction, with .an 
American company, was Closed In 
1957. Lake many others^ ' the 
Saudi Government is alto -keen' 
to see viable uranium finds. made, 
but little success . ' has 'been 
achieved to this, direction so, far. 


Western Mining’s share 
cent, the other partner I 
faded Poseidon company 
trace production was 7 JOe - ■ 
assaying 9-83 per cem 
compared with 7,520 t 
10.01 per cent In . the 
four weeks. 


Bisicifl TIN IS 
PAYING MORE 


The -London mining •• and 
investment .company, rBlsh U .Tin, 
is paying a net dividend of <L234p 
for 1975 after 0218p in 1974. The 
shares .' remained unchanged 
yesterday at 4p. . . .. . . ' 

A loss of £63.921 at the Nigerian 
mining subsidiary caused profits 
at the pre-tax level to , drop to 
£L964 from £82,020 in 1S74. - But 
the fall was expected. The chair- 
man, Mr. W. T. Meredith- Browne, 
"pointed out to October last year 
that costs were increasing . and 
that nroduction. -was .down owing 
to delivery delays tor . essential 
mining equipment 


WESTTERN MINING 
PRODUCTION 


ROUND-UP 

The shares of three 
panics in . the Tnmoh gr 
Hiuun, Snngei Best an 
Stines itself, have been 
to the- Singapore officia 
have started trading the 
change of domicQe to 
came Into effect at the 
ot this month. Yest 
London^ Ayer Hi tain w 
Simgci Besi were 44p ar 
were 8Sp;. ; 

'- ■ '' * 

In Western Australia, - 
Newman iron ore oper 
come to a _ standstill 1 

sequence of a - railwa; 
strike, which is now ir 
week.. Stockpiled- ore w: 
meet shipments at Por 
. until last Monday, hut si 
now exhausted. No ore 
"firo® the mine for two x 
company plans to . lay off 
bringing the total to 2; 

* ★ 

The privately run Jap 
Economic Research In> 
urged the Japanese G 
to take an Initiative to st 
.international urani um 
Japan depends entire! 
ported -uranium for nuc 
generation and the '' 
points out that in the 
years uranium produ ^ 
treble, but demand wl 
five-fold. 1 

South Africa’s Trans— t 
annqunpes ffiat accepts, 
been received toresp* - 
per cent of the recent 1 , 
. of S.46nt. shaiea - at . 
(U&5p) on the -basis 
every.: 18O held. " The s r 
tog debenture offer wa. - 
cent, subscribed. Cer* • 1 
Trapes of :toe~ new -is 
.debentures, will be poi 
before. December 10. 

MINING BSRIEI 

HEW GUINEA COLOF 
went to November 14: Ci 
ISID: MDW 8J54 tonnes 
0086 per cem. Pine go 
538.2 -Ofloces. Plne sOvcr pr 
mmatK- BUe- Oeefc: FVn 
Jowd. 27.4 ounces. Fine vQ\ 
03 trances. Wan SavmOl: 
prad nred. upper feet 24S.B2 

WESTERN MINING— Fon 
'November W: . Central No 
Owned 13.927 tonnes 
weeks O.mi nr 9X06 fine . 
.<8.094). Kalgooriie MhUo- . . 
.vested- 1S4327 rwmeB -tfiO.tK 

fine ounces itoM . m.4»j - 
'tottse. gg o(mcea i ' 

MH1 clean-un. 


i\ — 


’’ . 


j 


At Western Mfnfngi ICambalda 
mine in Western Australia.- the 
amount of ore treated In the four, 
weeks to November 16 dropped 
to its -lowest level- stoce March- 
Apri): ai 105.102. tonnes. ' . The 
figure. ,'&i the ' previous - ' -four 
weekto;was HSH57?. tonnes, but. 
Included . 11 JJ87 tonnes purtmasedl . 

The^aickei grade of -the dre at 
2.59per cent.W}^ the lowert since 
February 197L The grade In the 
preceding four 'weeks , was 2^7 
□er .cent Nickel ODncentra to pro-' 
duction. at 19.079^,-<,tDnhes; . com-- 
Tuaced with 25,646 tonnes fn^dhe 
four weeks before, was at its 
lowest level since Apfcfi-Bfay. ;: :. / 

■ At the, Windarra mine. Where 


Whitbread 

Investment 


• 'Whitbread lnvestra 
pany reports profits 
.mdinhs~'to September 
£1,214,103 against 
before tax of £450,197 
-With £455fi33. 

The interim dividenc 


(1.174p) net per 25p sh 

tog £543426 (£49345: 


year's total was &25p 
pre-tax; profits of ££28i 
On -July 23. T978 tin 
Paly shares were.jrixbd 
25p shares. _ 
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* I50.OM in niKTT' , T Denslon (rad 
■£103.000 for deferred repairs 1. 


Downturn 
at Thanet 
Trust 


Thanet Investment Trust 
reports pre-tax pro tils down from 
£33,155 to £220.136 in the year 
ended October 31, 1976. Turnover 
fell from £392245 to £220590. 

Earnings per share are 2.44p 
(3.23p). A net final’ dividend of 
t.Tp makes a total of 2.4p.' Last 
year's total was also 2.4p but 
included a bonus oF 0.4p. 

After tax or £82,490 (£150,917) 
net profit was £137,646 against 
£182,238. 


Humphries 
Holdings 


ATter redundancy payments of 
£85.700 (nil) developers ana 
printers of motion films Humphries 
Holdings incurred a reduced pre- 
tax loss of £33. 109; against £212.100, 
For the six months to September 
30, 1976, and the directors say the 
full year deficit should not be pro- 
portionately greater. The loss lor 
19 < ->-70 .was £0.5 1 ni: : 

First half turnover, rose from 
£494 m. to £4.K3m. There was no 
U.K. tax charse,.bul overseas tax 
took £20 TOO (£5 .700). leaving a loss 
of £83.800 (£217,800) before 

minority interests. - 


‘Times’ Veneer 
profit upturn 


Profits of “The ’times” Veneer 
Company increased from £63,703 
to_ £98J21 in the first half of 
1976 before fax of £51,009 against 
£’■3 .150. Sales - improved from 
£1.4Hm. to £l«m. 

The directors consider these 
re.rulis encouraging and that the 
full year results will show a con- 
tinuation of this steady and satis- 
factory progress. 

The net interim dividend is 
stepped uo from 0,17p to O.IS5p, 
Last year's total was o.r,42p on 
pre-tax profits of £114^S7. , 


Increase by 
CLRP Trust 


Gross revenue of CLRP invest- 
ment Trust advanced from 
£729.671 to £736.438 in the year to 
August 31, 1976, and' pre-tax 
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Allied Irish Investment 
Bank Limited 


Medium-T^m Loan 

•• arrtmgedby '. ■' . • V ;• k^;;' . - . - ; V ; ^ : 

Citicorp International Mannfactnrers Haiioyer S. G. WarbiD 
• • Group . 'J!. it'.'v: ' ; . ■ i Limited - r . '7.-'.^ & Co. Ltd.-' 


The Bank of Nora Scotia 
First Chicago Limited 


Basque Natiopalede Paris 
Midland BankLhhited 


~ ChemiealBajttk 
. Toronto Domimon Bank 


ptovidedbf.-; ■■ :: V' : ;.‘r " 

Alhed Into Investment Bank I.imrted The Bonk; .T.bntf ^f .■ Bangue Natiorrale de Paris 

Chemical Bank '"-l 1 --- CStSbahk HAAS-'-' '- ‘-The Erst yEari maT jBteak ijf Ctneag o • " -t - . 
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Bank' of Ireland -. Bank of Montreal 

Banque Nationale de Paris' (Ireland) Limited . limbed’. nmadian Ameriam Bank S A. x - 

Credit Suisse Dai-Idu Kangyo Bank Nederland N.V. . ^Daiwa Barope SLY; S A. 
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S? i' son International Limited 


itacotpcralcd in Cz^lsnd) 

INTERIM REPORT 

. for me half year to 30th September, 1976 

. dividend of iasp per share (1975$ - ttfipV 
to 8.31SS (1375/$ - 6.4oX) inclusive of Advance 
1 Tav of 351,5 was declared today on the Ordinary and 
’/ Non-Voting Shares of the Company. fi \v>3 be paid 
iruary, 1377 to those Shareholders on the Register 
luary, 1977. 

Unaudited ■ Audited 

First Six Months Year 

1376/7 1975/6 1975/6 

£000 £QC0 £000 



29,775 

wm 

43,319 

Dfit 

3,954- 

1551 

3,407 


314 

o?0 

839 

it 

3,54 G 

581 

2,513 

ofit of Assoc izisd 

t 

300 

49 

34ft 

p. Taxation 




nary items. 

3540 

620 

?,S58 


1,952 

301 

1,335 

Taxation but 

■traordinary Items 

I^SS 

323 

1,523 

iry Items 

— 

— - 

10S 

Dividend 

S 

9 

18 

utableto members- 
Company 

1,979 

320 

1,399 


's Statement 

Annual General Meeting in July, 1 Indicated that 
current y<S3r any borrowings v.-ould be well within 
cilitiss and at the time ive were in fact in credit i 
i to say we are still in-that position, 
s continues to be very satisfactory, particularly in 
arrets. Current orders should see us well through 
31st March, 1977. 

°-tax profits of £3,940.000 your Directors have .de- 
*.icrim dividend of 1.35p per share. The maximum 
hvidend for tne full year.under present regulations 
3323 p per share. 

ALAN SMITH Chairman 
Kinross, 25Ui November, 1976 


DOLAN 
PACKAGING 
LIMITED 

HER SUCCESSFUL YEAR 


30th June 

1976 

1975 

1974 


£000 

£000 

£000 


15,277 

13.783 

11.610 

3X 

1.104 

1.007 

;830 


P 

P 

P 

Share 

12.79 

11.66 

9.61 

Share 

2.08105 

1.93273 

1.77282 


s by the Chairman. Mr. G. Dolan. 
• 3rt to currant year, 
policy to continue. 

/ailable for expansion, 
nee in the future. '■ 


3 Annual Report may be obtained from the 
olan Packaging Ltd;p ; " Dolan Houser’-, 
Holmes Chapel, Crewe, Cheshire CW4 8AD 


Extel’s 10% 
mid-term rise 



2* 


£lm. from Lee 
Cooper so far 


J.?* per cent- rise in pre-tax it f Pe ]< the proposals are 

1 , t° -118,000 was achicied not in Ihe mteresLs of share- 
"7 fcxchanRe Telegraph Company holders, 
l Holdings) for the six months to 


ON'- TURNOVER some siJ23m 
pre-lax profits 

h f tnaiTK SQQ n ruiP 


‘September 30. 1976. 

Earnincs per 25p sharp irn- 
pro-.etl to 4.S4p (4.46p> and the 
,n lerim dividend is raised by the 
max mi urn permitted to l.6l4p 
HJ7ni. Last year's total was 
■MfiT.ip from profit, struck after 
charsmi* £269.000 deferred 

revenue expenditure of £1 .ulm. 

The chairman. Mr. John 
Hanrcy, says that it is likely that 


ni^ncr. ai '/■ v iax prom* 

of jeans and casual «ear manu- 
facturers . Looper firoun 


Downturn 
at Wade 
Potteries 


rers f.nnpp r Croup 

more, than trebied from £311,000 


31. 


FOR TUE year ended July 

nrnr.i r r ,u r ..i» ls, 76. pre-tax proJlis of Wade Pot- 

p ° r " for ,he rul1 ycar Wl, l terics fell 3.9 per cent, to 1635,047. 


more. ‘\ om « *1.000 

to fljO630» 1 half year to 
September 30- ™7r,. 

The directors feel confident that 
results for the full year will be 
very iattsfactory. However it 
would be wrong, they point out. 

to anticipate resuli* un j, as | S 

of the inie"™ renon and to 
assume a sunuar increase during 
the remamms six months. The 
U.K. trading company’s accounis 

-11 iilncfin at ^ 


The Board now intends to 
despatch the accounts in January, 
when ■‘hare holders will also 
receive details of all disposals and 
information on the present 
structure and business of the 

company. 


External turnover was 14.6 per 


exceed that oT larf rpar. 

The sportma and financial news ccnI hi „ her at rg^m. 
sen ices made increased profits ., «rr- r-oi-cq 

durins the six months. and, as 3./^, Sitt fifn and tCdSSetoS 

virn ll- y . duced demand for certain of the 

m»rh J R 0ffiCW - coup’s products. This lack of 

much improved. buoyancy continued throughout 

Burrup Marhieson Print ins; the year, they now report. 

Group attained a cood overall Three factories were unable fn 
level nf profit. Printing for the work to optimum capacity. It 
mcrea^inwlv active Eurodollar W as not possible to recover higher 
market offset sreneralty depressed costs and profit margins suffered, 
marjin* and the low level of City — Earnings per share are down at 
■eHvitv compared with last year. 3.927p t4383p) but as anticipated 
Ro^ultv of Rnbophone w»»re a final dividend of 0.6S4G54P 
di^anoolntinc. mainly due to low makes a maximum permitted 
ori'-e* prevriiiinc in the market total nf 1.1361J4p against 1. 00599 p 
and ihe difficulties of many snr*l| previously. 

businesses which romnrise the The directors say that during 
majority of its customers. the first quarter of the current 

year there has been an improve- 
muni in level of demand with the 
result ibal full lime working has 
now been resumed ai all factories. 
The benefit of this will take time 


U.tv. crauuiA wuiiuny s accounts 
will be. closed a; December 31, 
and the mPSt profitable three 
months’ trading of ih al company 
will therefore, be expired. 

The interim dividend is 
effectively raised « mm 0j416fip to 
n.S125p net par Jjp share and the 
Board intends tr> pay the maxi- 
mum for the year La<n year's 
total was equal m i.62.->p paid 
From pre-tax profiis D f £1.02 m. 

comment 


Better trend 
at Hay’s 
Wharf 


A £260,000 turn round to profits 
by tbe UJC operation and con- 
tinued buoyant trading in Europe 
have taken. Lee Cooper's interim 
profits 240 per com. higher before 
tax. At 60p the prospective yield 
of just 4.6 per cent, does not look 
nver-generouS, but with full-year 

K. Illralo In hr--., I‘T o-. ,L- 


Tnrwn.f 

Trail!:i' ornfli ... 
Itw-.-s-TH. in mi.iine 
Prc-ta* nraFk . . 

Taxation 

Net prom 


•Mf 

year 

IbTR 

1«C5. 

f<VM) 

roan 

J.1'6 

7FT4 

jn: 

FS\ 


nil 

112 

n 

4*51 

44a 

4JB 

J95 


profits likely In brat £lA*m,'the 
dividend should be ro-.ered more 

lhan four UIHO--. Atun Will, 


Strong attack 
on Coraercroft 
policies 


not enable an imore'-'sivc result to 
be achieved in the first half. 

However, they have reason to 
view the future with optimism, 
despite present unsettled condi- 
tions. 

Throughout the year the Board 
continued to invest in new plant 
anl equipment to ensure that pro- 
duction capacity and techniques 
arc fully adequate to take advan- 
tage of an upturn in trade. A de- 
tailed review of design, product 
developnw — • ■‘ling orga- 
• -ntion is being made with 
object of . ; both the 

proilucl range and area of opera- 
tions, particularly in the export 
field- 


than four time*. Also, with 
demand for denim clothes as 
stron.? as ever and ihe main bene- 
fit from the hi>me <*ompanv 
recovery >o rnme next 

year (whose r«-ulis wdi a^ain be 
included fora full twelve months) 
the upwvd trend of earninss 
should be 'kale in the medium 
term. 


ExTenul sales 
Profit before lax . 

Tax 

Nr 1 profit 

Preference dlv. ... 
Ordinary dres. ... 
Pxiuined 


1ST :>-76 1974-73 

£ f 

6JW.1M 5.454 W3 

655X47 UU3* 

5tn.:i« Wa^«9 

314.133 542.53T 

MOO MW) 

91.911 7&.661 

=10X14 281,996 

1.330.552 1,010,008 


Mr. DcM/il How, a dissident 
shareholder In Cornercroft who 
is calling for the removal of Ihe 
company's chairman and the 
appointment of himself and two 
colleagues as directors, launches 
a strong attack on recent Board 

E olicirs in a circular to share- 
olders. 

Mr. How has. a 7.2 per cent, 
stake in Cornercroft and claims 
To have the support of ’24 per 
cent, of the company’s shares In- 
cluding a “leading city merchant 
bank.” He criticises the “stag- 
nant ” profits record over the past Forward 
ten years and the performance 
of the group's share price which 
he describes as “abysmal” as it 
is below the level of 1965. 

He says Cornercroft has a 
strong assets base from which to 
expand and through its Dutch 
subsidiary, a foothold in Europe. 

On his calculations it. should be 
possible over the next two years 
to release substantial sums from 
stocks and debtors— over £2!m. 

t ?h« U ^,t t0 hi!^ 0 p e «hrL f4 ro; "Ports turnover down from 
»mR» h t.iJ sheet— for £ 101ni . t0 £o.»4m. and a slump in 

profitable investment. taxable profitsf mm £72.885 to 

^ rdlnl 0 ^' £1 ’°° 7 in the siS mt>nths t0 

« «r'y ^«or.d. n of "1“ to, oldioush 


£0.2m. seen 
by Amber 
Industrial 


REFLECTING a marked improve- 
ment in the second half, 
particularly in the Iasi quarter, 
croup pre-tax profits of the 
Proprietors of Hay’s Wharf 
finished tbe year to September 
SO, 1976, down by £267.000 to 
£L97m. — strek after lower pre- 
0 perationa 1 in lerest an d other 
costs relating to new trading pro- 
jects of £65.000 against £512,000. 
At halfway a fall from £l-54m. to 
£0xSm. was reported. 

After a tax credit of £22,000— 
due to release of earlier year pro- 
visions — 1 £557,000 charge), 
minorities and extraordinary 

debits of £86.000 (£220,0001. the 
■year net attributable surplus emerges 
up from I) .45m. to £1.89m. 
Earnings per £1 share before the 
extraordinary items are 11.49p 
against 9.6p. 

The dividend is unchanged at 
rompanv 44np npL v - jth a final of n.l37p. 

The group's properties held for 
investment by London Bridge 
Securities (located mainly in the 
Tcoley Street areal were pro- 
fessionally revalued at September 
30 at £7m. compared with a 1973 
valuation of £15m. The shortfall 
is being charged against surpluses 
arising on prior years revalua- 
tions. 

The industrial and warehouse 
pronerties in other parts of the 
V.K. (having a book value of 
r»tm.) have not been revalued as 


_ - r , . . ihe directors feel that the 1976 

1 5f£S -JKSE of A 7 bcr raJu ^ are «niik*ly *" rt ; ffer 

Industrial Holdirgs rose from 
£80.000 to £126.001) in ihe vx 
months to. September 30, 1976 and 
the directors inrcrast aproxi- 
mately £200.000 for The full year 

fl«nnn ,u. 


R. A. Dyson 
slumps at 
six months 


against £175,000 for the previous 
12 months. 

The increase In first half profit 
stems principally from the 
engineering subsidiary whose 
profits do not necessarily accrue 
evenly ' over th year being 
dependent, inter alia, on the com- 
pletion dates of larger contracts. 
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trolled by Catednnis Investments, 
has interests in tbe manuf.vmrp 
of aerosols, refraeuwy fittings, 
tubular product and in turkey 
farming. 


Marling ahead 
in first half 


FRANCIS PARKER 


pre-1973 dividends and a rise in 1 ne oireciors say aummgn 

the capital value of the company's or ?,f 
shares'- - v? -ji - than six months ago, enquiries 

The resolutions, which are due are encouraging and with the 
to be considered at an EGM on «te of production which 

December lfiShave met with the 1S w "°"’ 5®“^ achieved, they 
disapproval dt the Cornercroft anticipate that a reasonable profit 
Board, headed V Mr. A. W. Hart- ^j 11 , m » de »«Bd half 

'of the year. Profit for the last 
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25th Consecutive Year 
of Profit Growth 


L > 



Sir Isaac Wolf son, Barf, Chairman. 

7 are extracts from the Report and Accounts for the year ended 31sl March 1976. 

investment, property .and financial enter- 
prises. Our overseas interests now earn 
about 19% of our profits, a most effective 
contribution to the overall increase. 


i Dividend 

ax profits increased lo £98.3m 
n the previous year. Dividends 
creased to 26. 63 , 0 J, the maximum 
and are covered three times, 
r stock unit were 19.3p against 
r. 


results were produced by the 
catalogue division, the retail 
ores of Cavendish, Woodhouse, 
ihing and Astons, the Burberry 
House businesses and our 


Prospects 

The Group is in good' shape. Efficient 
management techniques and conservative 
accounting procedures have, provided the 
strong financial foundation for the further 
advance in profitability. 

Our sales and earnings for the first four 
months of the current year are ahead of 
thosefor the same period fast year. 




live figures to 31 st March 

1972 

£000s 

1973 

£000s 

1974 

£000s 

1975 

£Q00s 

1976 

£000s 


503,062 

604,018 

692.292 

786,923 

910,397 

fit before taxation 

60,680 

77,708 

83,019 

89,043 

98,349 


22,809 

29,989 

43,033 

45,314 

50,060 


31,025 

48,899 

34,791 

40^40 

42,919 

t assets 

176,598 

222,048 

251,068 

: 294,189 

333,622 

itockholders Funds 

230,199 

277.199 

304^55 

337,574 

379,476* 


A jwrer S73ir cn Mbr.iuJ of UK prcpt.-flC3«: * JW isn, ~ 

r over 2,500 Mail Older, Retail aod industrial Establishments mlhe OK and Overseas 


pw” : 

m 



JRTHER IMPROVEMENT IN SALES & PROFITS 


9* 

& • 


T urnover 
before tax 
x dinary items, gain 
on 

bfe to ordinary shareholders 
igs per share 


Half year 

Half year 

Year to 

Sept. 1976 

Sept 1975 

31.3.1976 

E'OOOs 

E'OOOs 

E'OOOs 

7,113 

6.582 

13,105 

651 

629 

1.360 

37 

(D 

45 

320 

327 

690 

359 

287. 

691 

4,6p 

4.1 p .. 

9.3p 




• Main activities engineering and consumer products. 

• Ordinary interim dividend increased to T.7p.per share (1.2p) 

• Operations continue to progress satisfactorily. 

• Group's financial structure further improved. 

London 25th. November, 1976. C. M. Beddow, Chairman . 
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D-45 NOTTINGHAM PLACE - LONDON WIM 4BL 


The 1976 accounts of Francis 
PUkec have been delayed as a 
result ot tbe work required in 
respect of tbe jsale of the com- 
pany’s. marine and land-based 
grave$ and ready-mix .concrete 
interests lo Amey Roadstone Cor- 
poration. 


full .rear was £75282. 

The interim dividend is main- 
tained at 0.4S75p net p« 25p 
share. Last year’s final payment 
was 2.1045<5p. 

First half profit is struck after 
adding investment income of 
£880 (£829) and debiting £1,512 
(credit £128) for loss on sale of 
securities. 

After tax of £L05S (£36,340 > 
there is a loss of £51 (proGt 
£36,745). 


ABERDEEN TRUST 


Aberdeen Trust announces that 
it has repaid the loan facility of 
U-S.S2.3m. received from Clydes- 
dale Bank on January 24, 1973. 


BANK RETURN 


, WHn«J*»V| loti f+J at 
• 'Nor. 24 J Dec. I — 1 
' 1974 1 for-trerk 


BANKING DEPARTMENT 

LIABILITIES • C £ 

Ckriul--- 1 — 

Puhlfc IVprert?..: 16.W7.391— ).?36,823 

SpHpttil wmhu.!UPUQMa — 

Bxakvrv. ! £*1.820.825.- 73^36J362 

tevirg A Other • 

A/c* ! 463^*4.415 + 19.i32.4la 


j8.b64JS0.fi54: - c*^39,462 


A5AKTS i : 

Urtrt. 3tvurillCT~;1^22^a>.993|— 31,9b&,000 
Ad*«nreil 1 Otli«r 

t w — I 637,«7Jte;+ 26^72^89 

iilirt, K|nip’l ( 

*hw 6fiT.. ; 6*,S48«'74 + 153 

> aAW.525 — 6.8*5,737 

a».314.- 16,981 


A* 

Promt 


.Vote* 


i2.6MJS50.fi34.— o£-. 239,462 


lasUK DEP.VUT3I EXT 


LTABlUTIt* ! £ • A: 

Nmei p.’iW.OOj.'no' - nO.KO.OO> 

In Cnuu tali' >11. 6^81.656.475 * 44.303,255 
In Benk’f Dept! 9, 433,626; + 6£06,737 
Ar-’sLIs ! ' 

Gort. Uel)»P : ILOlP.lOg 

Other t-ovi. + 1^883.186 

Other secortriei .) 762A)]6,B9E| + 30.* 16^34 


'6.7 W.COL800M- Sn.XCAX 


Industrial textile manufacturers 
Marling Industries reports an 
increase from £271,000 lo £303,000 
in pre-tax profit for the half-year 
ended September 30, 1978, includ- 
ing an associate's contribution up 
from £28.000 to £39,000. 

The interim dividend is raised 
from 0.45p to 0.49p net— the total 
for 1975-76 was 0.9244p, from 
profits of £538,000. 

Sales in the half-year rose from' 
£4.33 m. to 15. lm. The net profit 
emerged at £146.000 (£141.000), 
after tax of £157.000 (£130.000). 


Enteptainnient Guide 


OPERA & BALLET 

COLISEUM. _ ^ .Ul-dM 3161' 

ENGLISH NAtlQhvL OPERA 
Toniont 7.33: Ca.illet.d Rusiiun and 
PiOtiflccJ: Tornor. sr.a W «i . rw Rs»n- 
kavalieri Tim. and Thur. 7 va- L* Belle 
Helene. 


COVENT GARDEN. Z40 1066 rOirilni* 
cMm credit car a booKim, gU 69031. 

The royal ballet 
T amgM Jt 7.30; V4i unl:rllB Aiierneon 
Jt a fam Dances at a Gathering Tomor. 
Mat. 2JM: D*ncea a: 4 Gathwma. After- 
noon ot a faun v 0 | un|ari| ,,. Mon. at 
7-30; Swan Lake: Wen. « j in oanen 
•1 a Gathering Monotones. Voluntaries; 
Thurs. at 7.30” Th** Drcarn Adagio Ham- 
mcrulavior. A Month ,n ,ne CeuntrY- 
. _ ™6 ROYAL OPERA 

Sat. Ere. am) Tuev at 7. 30' Trallus and 
Creastds. oa Amph;. seats :cr all peris, on 
site from to a.m. on a, r a oerf. 


THEATRES 

REGENT. 232 2797. E>e»lnn * 30- 
Frituv and Saturday 7.00 and 9.16. 
THIRD ECSTATIC YEAR 
New Excitntent 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull moment- Evening Nemo. 
100 (levels held (or jle at door. 


ROYAL COURT. 730 17«p. 

Evening 8.0. Sau. S o and 8-30- 
NORMAN BEATON in 
MUSTAPHA M A TIJRA'S 
RUM AN' COCA-COLA 
'Very <unnr," Ex. "A great evening.*' fT. 
SAVOY. 836 8888. Evenings at S.OO. 
Sal- 3.00 and B-OO Matain; Wod. 2.30. 
ROBERT MORLEY, GEORGE COLE 
in BEN TRAVERS' 

BANANA RIDGE 

" HILARIOUS SUCCESS." Dir. Telea 
Tl oil Stall j-CIrcle ui>; tl hooked at 


SADLER'S WELLS TH. Rasecery Ave EC) | Theatre and paid for' min. 3 wka. in 


:S7 1672- Lut N'lgrnuncn 
_ TME SALZBURG MARIONETTES 
Tomsht at 7.30 Tne Seraglio: Yomor 
2.30 and 7.30. The Mag.c Ftui* “Once 
in a IHettmr eaaericn:.; ■■ BBC Kalddo- 
fMH- NOV 30-Dee ie Lonaon Contem- 
porary Dance Theatre. 


advance oxei. Sat 8 p.m. per<4 


ST. MARTIN'S. 836 1443. Evenings 8.D0. 
Mat. Tues at 2 46. Sat. 5 QO and 84)0 
AGATHA CHRISTIE'S 
THE MOUSE* RAP 
WORLD'S LONGEST-EVER RUN t 
25th YEAR ! 


SNAW. 380 1394. Evenings 7.30. 
ROMEO AND JULIET 


THEATRES 

A DELPHI THEATRE. 01-856 76” , 

Eva*. 7.30 Mats. Thins sq Xatt. 4-0- [ STRAND. 01-036 Z66Q. Evenings 8.00. 
. I Maf - T*ur». 3.00. Sa:s. S.30 and 8 JO. 

■■ LONDON'S BEET NIGHT OUT Dor.* Hare. McDonald HPWcv 

SPECTACLE. CAPTIVATING TUNES Arthur Howard. Barry McGinn 

AND RACY COMEDY.'- People. ! NO SEX PLEASE 

IRENE I —WE'RE BRITISH 

" SLICK. SUMPTUOUS — THE MUSICAL ! Dirw-ied by Allar Davis 

IRENE has everything." q. Evprpsi. \ The Wpr ld'a Greatest Laughter Mak er 

NOW BOOKING 5 TO E M ARCH 1977 I TALK Of .TOE TOWN. 01-734 5051 
CREDIT CARDS ACCEPTED. 


TALK OT THE TOWN. _ . . _ . . 
FULLY AIR-CONDITIONED. 

— — „ From 8.1 5. Dining and Dancma. At 9.30 

ALBERT. 836 JB78. E.-r.,ngi at 8.00 Revue: SWEET TEMPTATION 

Mat. Thur. 3. Siti. 5 and E.1S sharp. and at 11 m. 

National Thcitre production I FRANKIE VAUGHAN 


MICHAEL JAYSTON 
EOUUS 
by PETER SHAFFER 
Directed bv jonn Deater. 

•* STUNNING AND COMPELLING ” 5td. 


ALPWYCH. 836 6404. lm. 836 5337. 
BOYA b*- S .= l ££fSE EA T RE COMPANY IN 
REPERTOIRE- Today, tomor. 
Arbuzov'^ 

OLD WORLD 

"... superlatively elavrd at tbe Afd- 
wyth by Anthony Qua, In Mid Peggy 

tr'Kt.- iso. Guard, - in '««• 7 - m - 

Neat week. Chekhov's IVANOV. 


AMBASSADOR'S. 836 1»71. Em. B.00. 
Tun. 2.43. S'- S 30 i JO 
NIGEL PATRICK. PHYLLIS CALVERT. 
ISABEL DEAN. JENNIFER HILARY 
In Be"« Cannon's new play 
DADE Y 

"A _£IE*Y EVENING AND THE MOST 
S'.'3STANTIAL N'W PI AY in TOWN." 
0(*s. " CLEVFr*. SHMIB A aMUSING." 
Eyo- Std Seats £i 75 n £3 50 OR 
Dlnner-Tpp p rice ieau £6.30 inclusive . 
APOLLO. 


01-437 2663. Evenings 8.00. 
M*t Tners. S.OO. Sat 5.30 and 8. 3D. 
Pauline COLLINS. John ALDERTON 


TH. UPSTAIRS. 730 7SS4. EvS 7.30. 
JOINT STOCK In LIGHT SHINING IN 
BUCKINGHAMSHIRE by Caryl Ch orchil I . 
■’ Beautifully directed and superbly 
acted.” Guardian. 


VAUDEVILLE. 836 998n Evenings 
.30. 8.50. 


Mat. lues. 2.45. Sal. S.L_ 

IAN CARMICHAEL 
JULIA HUGH PHYLLIDA 

LOCKWOOD PADD1C4 LAW 

A DELICIOUS COMEDY 
OUT ON A LIMB 
A FEAST OF FUN.” Sun People. 
' HOOTS OF MIRTH." D!r- Exp. 


VICTORIA PALACE. 01-834 1317. 

Evgs. 8.0. Wed.. Sat. 6.10 8.S0. 
CILLA AT THE PALACB 
with her friend 
JIMMY TARBUCK 

”... A BOBBY -DAZZLFR OF A SHOW.” 
Daily Telegraph 


WESTMINSTER. 824 0203. Must end 
Sat. Evgs. 8.0. Sat S.30. 8.30. 

HAPPY AS A SANDBAG 
2nd Year of Delightful Hit Musical. 
Wonderful. Por't miu II." D. Exp. 


are BRILLIANT r - D. Exp. H> 
CONFUSIONS 
“ Super Alan Avcitbsurn gives audience \ 
such a wsndcrful evening.” Sunday Times. 


ARTS THEATRE. Msn. r» Thurs. at 6.30 
Friday and Satordavs at 7.30 and 9.15. 
TOM STOPPARD'S 
, DIRTY LINeN 

- Hilarious . . . see It." Su nday Time s. 


CAMBRIDGE. 01-876 60S6-7040. 

First Day Dec. 27. Now Booking! 
JOHN CURRY 
- THEATRE OF SKATING 


WESTMINSTER. 01-634 02B3. Opens Thu 
7 p.m. Subs. Daily 2.1 S and Fn. 7.30. 
Sat. 5.30. Chichester Festival Th. Prod. 
FOLLOW A STAR 

Xmas musical. ''A perfect family show. 
Tuneful, lively, lots zf fun.” Sun. Exd. 
WHITEHALL. 930 6692-7765. Etgs. 8.00. 
SaL 6.00 and 8-4S. Mats. Wed. 3.00. 
BRIAN RIX 

"MARVELLOUS COMIC." Evenlnq News. 
Terence Jane 

ALEXANDER DOWNS 

FRINGE BENEFITS 
SEAT PRrCES £1 to £3 OR 
Supper and Top-price seat £5.40 Inc. 


COMEDY. 930 2578 Evenings 8.0D { 
Mat. Thurs 3.0. Sit. 5 30 and S.30. 1 
W nnw >-f git the Award*. | 

BEST PLAY OF THE YEAR ■ 1 

MICHAEl GAM30N irt SIMON CHAV'S r 
- OTHERWISE ENGAGED I 

Directed bv HfNo Pinter 


CRITER’QN. 930 3216. Msn -Fri. B. 

Sat S.30 <S> 8 30 Sears tram £1. 

WARREN MITCHELL -tells 
Where Copland Went Wrong in Ihe . 

THOUGHTS or CHAIBMAN ALP 
bv JOHNNY SPEIGHT 
■' Th? aud ; ence rcvyllrl In Ir Mvssif. I 

KEl'V F^Vi , ”'Ta7 t ,r„ , Slv‘R r r , ny l ' ,? I "N «u .ire p.a-ning ro spend one ev 

agLife fftt &&&&%, . SJ^SB ^‘si^bv 

DVURY Lane 01-37^ 8108 EvcninRs_B- 1 Side R» Sondheim^ I# you ire Planning 


WINDMILL THEATRE. 437 6312. 

Twice Nightly at B.00 and 10-00. 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
OF TME MODERN ERA 
An Entire French Production 
‘‘Takes to unprecedented limits what Is 
permissible on cur stane.” e». News. You 
_m*v drink and s moke in the auditorium. 
WYNDH AM'S. 63*.“ 302 B ' "tvDS. MnrT.. 
Frl . 8.0. Saturday 5.1 S and 3.30. 
Mill 1 rent Manln. Julia McKenzie 
David Kernan. Ned Sherrin In 
SIDE BY SIDE BY SONDHEIM 
“If you .ire planning to spend one evrn- 


shirp. Mallnees Wei. *nd Sat. 3.00. 1 to spend two. GO TWICE.” Punch. 

A CHORUS LINS 1 "rto THREE TIMES." CH»e Barnes. NYT. 

-A RARE. DEVASTATING. JOYOUS. I — - - 

ASTONISHING STUNNER,” Sun. Times . 


DUCHEAS. B36 8243 Evenings 8.0. 
Frl. anrf Sat. at ■? 15 and 9.0. 

OH! CALCUTTA! 

" The Ncdilv Is Stunning.' 1 D Tel. 

7th SENSATIONAL YEAR 


928 6363. 
CLEOPATRA. 


CINEMAS 


DUKE OF YORK'S. 01-B36 5122 

Evenings 8.00 Wed.. S*t. 6 on and p. <5 
TERRY SCOTT. JUNE WHITFIELD 
A BCPIIL OF FOREIGNERS 
" GENUINELY HILARIOUS.” Gdn. 
O-nner and Top-pnce Seat £6 Ire. 


ELLS et Mil. 


PI-437 2RE1. 


Waftcr’^CnDfl. Brewer SireeL W.T. 


LY 8 IS and 10.15. 

PAUL RAYMOND present* 
PENETRATION 
An Erctlc Adventure >n French P?rn> 
griDtiy An explicit Muln-sexnal F»n-asy 


various permutiMans of the se*o>i act. 
Evening Nears. You may drink and 
smpk^ in the auditorium 


. NE. 836 2238 

-on,- Frl.- B. ■ Sxt S and' Thurs. 3. 


reTru 

MUR OCR AT TME VICARAGE 


2nd GREAT YEAR 

^ oT-B36 4601. 


1 GARRICK THEATRE. ' OI-B36 4601 

•“"""’SWSKi 

-More gopd laughs than an. oilier nUv 
in London," Observer. 
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GLOBE. 01-437 1592. Evenings B.15 
MAt Wed. 3.00. S*L 6.00 
PETER BARKWORTH. PETER JEFFREY 


and PENELOPE KEITH " the lunnlcsf 
wo nun in the West End.* Guardian- 

DONKEY'S YEARS _ .. 
■■MICHAEL FRAYN'S deli9htlul esmeav- 
Evening Standard. '' Two heurs o* 

wahliiy la ught e r.' 1 P all y Mirro r. 

GREENWICH. C rooms Nil. S.E.10. B56 

77S5. Evenings 7.50. Mats. Sat. 2.3p 
DIANE CILENTO as THE ARTFUL 
WIDOW. Laughter swear the aud-ence 
in wa-es." Times. 


ABC 1 » 2 SHAFTESBURY AVE. 836 
8861. Sep. Perfs. All Scats Bookable. 

1: PICNIC AT HANGING ROCK fA>. 
RADIO ONE ON THE ROAD (Ui. Wfc. A 
Son. 1.45. 4.40. 7^0. Late Show Sat. 
11.00. 

2i SURVIVE 'XI. Wb. A Sun 2-00. 5.30. 
8-JO. Late show Tonight & Sat. 11.15. 
Some Scenes May Be Too Intense ior 
Sensitive Persons. 


CASINO. Old Complon Street. 437 6877. 
Sylvia Kristel m EMMANUELLE 2 {XI. 
Proas, ai 2. 45. 4.20 and 7.2S. Late show 
Frl. and Sat. 11.15 -Feature UO). 


CUTZON. Curron Street. W.1 . 499 3737. 
COUSIN COUSINE «AA1. English sub- 
titles. Progs, at 2.30 fnot Sun.) 4.25. 
6.25 and 8.30. *' Quite delicious and 

enormously tunny.” Daily Express . 

EMPIRE. -Lexester So. 437 1234. All 
seats may be booked at the box oRlce 
or by post THE INCREDIBLE SARAH 
■ A). Sep. peris. Progs. 2. Si. S.SO. 8.30. 
Late Show Frl. and Sal- 11.3D pjb. 


LEICESTER 5QUARE THEATRE (930 5252) 


I WILU^WIU. . . FOR NOW IXt. Sett! 


progs. _ 
Frl. and 


1 hr. 2.30. 5.30. 8.30. Late show 
Sat. 11.45. Seats bkOI*. tor all 


S .30 props, and tor 2 JO and 5.30 progs, 
at. and Sun. 


-N MAYMARKET C930 2738-2771 1. 


TAXI DRIVER rx>. Sep. progs. Dfy. 1 .30. 

ow Frl. and Sat. 11.45. 


4-45. 8.15. Late show Fri. arid Sat, 

Ft. rimes Mon. -Suns. Inc. 7.05. 5.20. 8.50 
Lat> show Ft- 12.20. All seats may be 
booked. 


HAYMARKET. 930 9852- Evenings 7.45. 
Mat. Wed. 2 30. Sat. 5.0 and 8.15 
■•A PLEASURE TO WATCH." D-Te' 
Google WITHERS. Susan HAMPSHIRE 
John McCALLUM- Clive FRANCIS 
Martin JARVIS amf Bill FRASER »n 
Somerset Maugham's 

THE CIRCLE _ 

■■ I was del W hied with this produLllon 
at Chichester — I am now complete!* 
enrapturod,*' EvonlnB News. 

'Theatrical magic— acting 01 u»c 
highest Older." Jack Tmker. Daily Mall 


HER MAJESTY'S. 930 6606. EvB^. at 8-0. 
Fridays and Sjturday^SAS and B.30 

-PULSATING MUSICAt-'' Evening NOWS. 

2ND GREAT YEAR. 


HER MAJESTY'S. _ 930 6606 

Richard Goolden. Jan Talbot in 
TOAD Or TOAD HALL 
Matt. Oe:. 2i>-J»n. Baofc npvr 


KING'S 

Mun 


Th^r D 9 lu £ frT R ' i.0b _ 3'.30."4.40.' 5.30. 64)0.' 7.30. 8.00. 

THE WKY U Hete^, SHOW ■} 9.M T 0.00. Ltt. Shows Fri. * S«. 1 1 .30 
^ NOW I N tl> 4 n.-8pSwS . 5C£NE°3 Tbe Message (A. Sco. Perir. 

LYRIC. 01-437 3686 tvgv. E 0. M«. . Dly. 12A0. 4.TO. 7.50. Lie. 5MJW Frl. 
w«fc 3 0 Ml.-'ina OetTSV. S o. ! & Sat. 11.30. SCENE 4. Cant.. Perfs. 
SHEILA HANCOCK. JOHN M'JFFATT | Dly. 12.40 Lte. Show Frl * 
tn THE BED BfcfOWt YtSTEKDAY * — •'*- " 


■ IN ' mrFSTER SQUARE *930 61111. 
THE RETURN OF A MAN CALLED 
""SP 'AAi in 70mm. Sco. props. Dtv. 
2 45. 5.30 C.r*! Late show Frl. and Sat. 
1 1 .45. Seats bkble. bv post or at box 
office lor Mon. -Fri. 8.25 orog, and Sat. 
and Sun. all progs 


3DFON MARBLE ARCH {723 2011-21 
BUGSY MALONE (Ui. Sep. progs. Dlv. 
2.30. S.30. 6.30. Laic show SaL 1 1 -45- 


PLAZA 1 & 2. Lower ft event Street. 437 
1234. Sep. pert*. All seats bookable. Ewe. 
oeris. Bo* oibce 1 1 a.m to 7 Am. I not 
Suns.). No Phone bookings. 

1. THE BIG BUS IA1. Dally 2.20. 3-55. 
6.10. 0.2S. Late Show Frl. and Sat. 
11.15 P.m. 

2. THE BAD NEWS BEARS (A). Prog*, 
wkdvs. 2.15. 4-20. 6.30. 8.40. Late 
show Frl. and SaL 11.15 p.m. 


PRINCE CHARLES. Lelc. Sq. 437 8181. 
Now in Her 3rd Sensational Year The 


One and Only Original Eraaurmrlle (Xi. 
" ‘ fine. Sun.l 2.4S. 6.1 S, 


S;d. Peris. Dly. 

9.00. Lie. snow Fri. A Sat. 11.45. Sts. 
Bkble. Lle'd. Bar. 


SCENE 1. 2. 3- 4. LEIC SQ. (Wardour 
St.l. 419 4470. _ 

SCENE 1*2. Cont Peris. Dlv. 11-30 
a.m. lte. Show*. Frl. and SaL 11.30 & 
12-00 The Texas Chain Saw Massacre 
(London Xi. Frog*. 11.30 12.00. 1 JO. 


by Bon Travers. . . 

■■ btlll tnc lunmcst comedy In London. 
Daily Mm'I. " Wittiest sex comedv 0 
the year.. Dally Express. 


.... ... & Sat. 

12.05 Survive IXl Progs. 12,40. 120 
4.15. 6.10. 8-10 10.05. Lte. Snow Frl. 
& Sai. 12.05. 


LYTTELTON *n«v National Thcatroj. 928 
2252. Visit ot TNP until Tomor T:f..« 
7/45. Tomor. 2.30 and 7.45' LA dispute 
by Marivaux: Mon. and Tucs. 7-45' T«e 
Force of Habit; Wcd.-7.45. Thu. 2.30 and 
7.45- BlUhc Spirit. Over 50 excellent £' . 
coats on sain day ot peri, from 8.30 a.m. | 
Car p ark open ; 

8-0 I 


MAYFAIR. 629 303E. Evenings 

Fri. ana Sat. 6-0 and 8.45 
JOHN SHED DEN. I AN IRELAND IP 
MR. LAUREL AND MR. HARDY 


(a new play bv TOM MeGRATHi 
-A Triumph all 


... — Round,- Guardian. An • 
Ideal Family Show. I 


MAYFAIR. 493 2031. From Dec. 20. 
Book Now. Daily 1030. 2.30 and 4.00 
SOOTY’S CHRISTMAS SHOW 


' VARNER WEST END 
Lcicestvr Square Te,. 439 0791 

1. REOCORD'HOFFMAN 

ALL THE PRESIDENTS MEN (AAI 5*P. 
peris. 2.05. 5415. B.05. Lata show SaL 
11.00. 

2. LED ZEPPELIN 

THE SONG REMAINS THE 5AME (A) 
Sap. nerts. 2.15. 5.15. B.15. LM» show 
Fri. and Sat 11 15. All seats bkble. 
ft. STANLEY KUBRICKS 
BARRY LYNDON (A) RYAN O'NEAL 
MARI5A BERENSON. Fully alr-condl- 
tlnmed Son. progs. 2.30. 7.30. Late Slum 
Sat. ii.oo 

4. SCHrzo [Xi Cont. prorts. Wfc. 1.50. 
4.00. 6.10. B.20 Sun. 3.00. 6.15. 7.35. 
I at" show Sat. 11.00. 


MERMAID. 248 7656. Food 248 2935- 
Evening* 8.0. MTtinee Sat. 5-0- 
FOR KING AND COUNTRY 
•• One ot the fenest i>t*vL to emerge trom 


the Rrst World War,” Time*. 

.SEA I £5.95 Inc. 


DINNER.'BEST , 

Opens Dec. 16 HARRY NILSSON'S 
Musical Fantasy THE POINT with 
Wa yne Sle ep and Bernard Mites. __ 
NATIONAL THEATRE^ sec under. 

OLIVIER AND LYTTELTON. 


CLUBS 


NEW LONDON. DRURY LAME. 405 0072 
From Dec. 21. 2.0. 4.30 d™c- 27 ano 
Sets. 1.00 and 3.15 
Da SDva Puppet Theatre present* 
MNOCCHfO 

A fascinating world of colour music 
and fantasy for all the famiiv. 


YOU MUST WIN EVERY TIME YOU 
VISIT THE NEW GASLIGHT el St. 
J.rmes's s.W.1. Superb Restaurant. 
Friendly. Chatlerable. Danccabic Girls. 
No Membership required for out of town 
or Overseas Visitors. Tel 01-734 1071 
(Day) fr 01-930 164E (After 8 O.m.J 
Free Court eav car service available 

01-734 1J71 


EVE If 9 Pogent S'.reeL 7 54 0557. A la 
rarte or Ali-in Menu Three Spectacular 
Floor Shows 10 45 12 45 1-45 and 

music of Jonhny Hawfcesworth 4 Frlenda. 




Prime Reversionary 
Investments Required 


i i 


! ", 
r— 

L : -‘ 


★ SHOPS, OFFICES & INDUSTRIALS 

★ INDIVIDUAL LOTS OF £50.000 TQ £10,000,000 

★ RENT REVIEWS OR REVERSIONS WITHIN NEXT 10 YEARS 
IMMEDIATE YIELD OF 3% TO «% 

Details to Fund Cons ultants 

H 




lealey&i" Baker 

Established J820 in London 
29 SLGeorg 0 Street, Hanover Square, 
London W1A3BG 01-6299292 

C1TYOF LONDON 118 OLD STREET LOrvOCW EC2N 1AR 

ASSOCIATPnQm( 7fq PARIS AMSTERDAM & JERSEY 


OLD VIC. 01-928 7616. Evenings at 7.30- 
Thurs.. gat. 5.30 end E.30. 

THE GHOST TRAIN 
' A THUNDER, IG 


GARGOYLE 69 Dean Street London. W.1 
NE V/ STRIPTEASE FLOORSHOW 
THE GREAT BRITISH STRIP 
Show at M'dnlgh: also 1 a.m. hostesses. 
Man. rn. Closed Saturday*. 437 6455. 


^CCESS-'D.^ 


_ GASPS AND 

GALORE.” sun. Telegraph. 


ART GALLERIES 


OLIVIER (new National Theatre i 927 Z252 
Ton't and Mon. 7.30. Tomor. 2 J S an? 
7.30- _ PLAYBOY OF TT« WESTERN 
WORLD, bv J. Srogc; Wed. 7.00: Hamlet: 
Thu. 7 50- Coumirig ihe Wavs. 0>c> 1 70 
nccHlen: Et seats on sale di* of dcH- 
trgm 8.30 a.m. Car park open. 


PALACE. _ _ 01-457 6834- 

Mor -Thur. B.D. Fri- SaL. E oo. S.40- 
J esus CHRIST SUPERCTAR 


PITCAD1LLY. 437 4506. Mon. , e Fri. £ 0- 
San. 5 50 and B.30 Mats. Wed 3.00- 
Jeromc Kern's H-t Mptieai 
VERY GOOD EDDIE! 

- LOVELY to look SI DELIGHTFUL 10 
hear and HEAVEN to waKh!» c W 
" Absolutely enchanting, i really' loved 
i:." N Y^Times. o4r 250 


PHOENIX THEATRE. Ot-MG 8611- 
Evenings 3.1 Fr... .541. b.« s and 8.45. 
CARTE KLANCHE 
THE SEXIEST SHOW !N LONDON 
’’ SUM PTUOUSLY STAGED ” o Tel- 


PHOENIX. 01-836 8611. p rm from 
Dec. 6 . 2 JO. Weds~ Sau. 11304 2 J 0 . 

IHE MAGIC OF YOUNG HOUDINI 
A Marvel In M Mic»iMu«cal Mv><«W 

>haw. Matinees only. 


.tibvRE GALLERY. SOm Anniversary 
Evhlbitlon. THE COMPLETE SCULPTURES 
OF DEGAS, weekdays io-5. Saturdays 
10-1 at 30. Bruton Street. London, w.1. 


493 1572-3. 


LEGER, 13 Old. Band Street. Exhibition 
Important Enytish WaiercoJoori. Daily 
9.U0-5.3O. sau. 10.00-1.00. 


3EGEORD HOUSE GALLERY, 166 Ken- 
sington Church Street. W.8. 229 8156. 
Man and his space paintings and draw- 
ings bv anselmo until November 27. 
Opens Tucs. -Sac. 10-1.00. 2-6. 


ZOLNAGHfS, 14 Old Bond SI- W.1. 
01-491 7408. PHOTOGRAPHY, The first 


60 Years. Until 1 December. Mon. -Fri. 
9.30-6. Sau. 10.00-1.00. 


MARLBOROUGH. _S Albemarle St. W.1. 


Edward 5EAG0 Paintings. Drawings and 
Watercolours GRAPHICS- Victor Pasmore 

new Etchings. Until 27th November. 

“I. 1D-S.S" ” 


Mon. -Frl. 


.30. SaL 10-12.30. 


•-EPN GALLERY. LAWRENCE PREECE 
New Paintings. 9 November-1 December. 
20 Cork Street. London. W.1. 


AGNEW GALLERY. 43 Old Bond 5L. W.1. 
01-629 6176. ENGLISH PORTRAIT 
MEZZOTINTS. Until 1st 


PRINCE OF WALES. 0 1-930 P6B1 i MO" ■PH. 0.30-5.30. Thurs uiSl”” 1 ** 1 '* 
Evenings U^jFn. |«. B.ot, dnd gas. \ SABIN GALLERIES. ^ 4_Cork St.. W.1 . 

FRANCES CUkS RD 
in SAME TIME NEXT YEAR 


ENGLISH PORTRAIT Tudor to Georp'an 
Extended to Npt. 26. 9.30 to 5-30. 


” TRIUMPH FD R CRA WFORD... n Ex? . 

OUEEN SL 01-734 1166 BTeSint^Voo’. j »ngs.""'Un 

vsM&tr: te 


kR'ORIE FARR GALLERY. 285 Klnf'l 
Road Chelsea. S.W.3. DAVID BACK. 


HOUSE... Sculpture, jjEFF HO A RE. .Paint 


Until Nov. 27th. Ooen all day 
Closed Mondays. 


■M»aa~S& 1 a'. -jr \ ^ ’»■ u '"’ 1 

ftVYMbNo^FYUERAR^iwpi^r-^,,-! i COVENT GARDEN GALLERY 20 Rosselt 
1593 AI 7 4 (i 73 4 : 5 r - lM Qoera r«“fi JOO Early EnellLh 

' pAUL CAVunwrf 1, ,0fl e r s SB"- 1 ; Watercolours fnr ChrlsTtnas EZ 5-165. 
1 THE PernVAi” OT ' 1 , Dlv. 10-S.50. Thur. 7 p.m. Sat. 12.30 . 
. OF- EROTIC* "7B ! llWLtV CAZALET. 24 Davies ST. W.1. 

FUU_T AIR CONDITIONED* r . a m „ \ 499 5058. CHRISTMAS EXHIBITION— 


dpnfc and smoke in toe Auditorium- 1 ° rl a lnal Prints £10-£B0. Until 24 Dec, 


J 
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MX. ELECTRIC 
HOIXHNGS LIMITED 

Six months profits in excess 
of previous full year 

26 woks to 5iweefc 


Turnover 

Trading Profit 
Interest paid less received 
Front before Taxation 
Taxation 

Profit after Taxation 
Dividends 
Detained Profit 

Earnings per 25p ordinary share 
Dividends par share 


Z5.9.7B 

27.9.75 

Id 27.3.76 

£000 

£000 

£060 


IB. 610 

■53. 314 

T.328 

" 861 

ll?l 

11 

201 

.163 

“2.‘309 

661 

2.171 

4.201 

344 

1.172 

1.108 

317 

1.0J3 

300 

180 

567 

808 

137 

-32 

— - . 

T — 


9-21 

2_64p 

6.723 

Z-5p 

1.5p 

4.72p 


NOTH: .. . 

T The above interim figures arc bated on uiwu&too •ccoums. 

2. Taxation is calculated at 52?a {i STS 5m ■■ 1 

INTERIM STATEMENT 

Ths Board of M.K. Electric Holdings Limited has 
declared an interim dividend of —5 pence per share 
-to be paid on 1 2th January 1 977. 

Business in the first six months of this financial year 
to the 25th September 1 976 has continued the 
improvement experienced in the second half of last 
year. This is encouraging because the seasonal 
pattern of our business normally pioduces better 
figures in the second half th3n in the first. 

Sales at £1 3,283,000 as compared to £1 0.61 0,0.00 
in the first six months last year, include a 
significant increase in volume. Much of the turnover 
increase came from export sales which were 35% 
higher at the half year point. Pre-tax profits forthe 
six months period at £2.309.000 exceed those for the 
whole of last year. 

In spite of increased capital expenditure, there was a 
positive bank balance at the half year end and it is 
anticipated that the fairly extensive capital investment 
programme planned for the second half can be 
conducted without recourse to bank borrowing. 

An estimate of first half profit, before tax, on the 
Sandilands Committee current cost principles, 
gives a figure of £1 .209,000 which compares very 
favourably with the similarly adjusted profit of 
£1.411,000 reported forthe whole of the previous year. 

The Board views the Group's prospects with some 
optimism, but in the economic circumstances 

prevailing in the United Kingdom 
believes a cautious approach to 
expansion must be maintained. 

M. K. Electric Holdings Ltd. 
Shrubbery Road, Edmonton, 
London IMS 0PB 



RECORD RESULTS FROM 



/•V A WORLD OF ENERGY - 
EXPLORATION. DEVELOPMENT AND TRANSMISSION 

EXTRACTS FROM THE REPORT AND ACCOUNTS 
FOR THE YEAR ENDED 31st July. 1976 


Group Turnover 
Group Trading Profit 
Earnings per Ordinary Share 
—before extraordinary item 
—after extraordinary item 
Ordinary Dividend 


’ 1976 1975 

f! 8.290m £1 5.888m 

£2.027m £1 ,556m 


10.62p 

10.62p 

3.4385p 


7.95p 

9.89p 

3.12809p 


The Chairman, Peter Lake, reports : — 

Sales and Profits reach record levels. 

Successful Rights Issue of January. 1976 improves 
liquidity and paves way for expansion plans. 

Eamings per share on trading up to 10.62p on in- 
creased capital from 7.95p as adjusted for Rights Issue. 

Final Dividend 2.0085p per ordinary share on in- 
creased capital as forecast attimeof Rights Issue follows 
interim 1 .43p per share on previous capital. 

Second half results adversely affected by prolonged 
strike, now ended, at Cockbums Ltd. 

Some decline in order pattern but satisfactory start to 
new year. 

Copies oF the Report and Accounts are available From the Secretary, 

Middlesex House. 29 High Street Edgware. Middlesex HAS 7HR 




REGD 

INDUSTRIES LIMITED 

INTERIM REPORT FOR THE SIS MONTHS 
TO 30th SEPTEMBER, 1976 

1976/77 1975/76 

£000 's 1000's 

Turnover 7,898 7.612 

Net profit 260 309 

(Stated after deducting depreciation, 
audit fees. Directors' remuneration 
and interest charges. ) 

Less taxation 135 . 161 

Net profit (unaudited) 125 148 

Your Directors in announcing trading results for the half 

year ended 30th September, 1976, report that the .marginal 
increase in turnover is, when allowing for inflation, in reality 
a reduction in volume with a consequent reduction in profit 
margin. 

Strenuous efforts are being made to increase our exports 
to compensate for effects of the slow recovery of investment 
in the industrial building sector, and these have been 

strengthened hy the new appointment of Mr. Dudley Johnson, 
as Group Export Sales Manager. 

Recent signs in the Merchanting Division show an increased 
level of activity and we arc expecting an increased contribution 
in the second hair year. 

An interim payment of 1.75 pence per share on the Ordinary 
and Ordinary “A”' shares is proposed and will be paid on 20th 
January. 1977. tn shareholders on the company's register at 
20th December. 1976. 

A. E. Ross Seymour, 

.Chairman. . 
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causes Toyo bankruptcy 

BY CHARLES SMITH, FAR EAST EDITOR. . TOKYO, Nov. 25. : 

JAPAN'S biggest company emphasis, on- medium quality collapse of the Kohjin company, 
failure of 1976 occurred to-day mass. praduiRkm valves which However, to-day's . news is 
when Toyo Valve, a major h v aVc b «nifce weakest sector of symptomatic of a rising trend in, 
privately-owned manufacturer of *** ■ ***** .(taring the recession, failures among: sn«J* 

, ,1 .. .. ....... Concentpsm^. medium medium Japanese concerns 

yalvn for the o.l and shtpbu.ld- ratt ° p^ducts daring the past few niontbs. The 

mg industries, announced it was meant ^ thS TWs report ratio total number of bankruptcies of 
seeking protection under the was low and twitiarccly failed companies (with a capital- of 

Company Rehabilitation Law. ' *■*-' WA *“ —*' 

Toyo has a capital of Yen2.4bn. 
but is privately estimated to have 
accumulated liabilities of 
around Yen 32bn. (nearly £70m.) 
as a result of “ excessive invest- 
ment'* in production facilities 
during the 1974-75 recession. nan „ 

expected 


reached 1,489 


(o partiamatt in Japan's plant YlOm. and over) 
export booifrearlv this year. in October, compared with . L27S 
Toyo's sales ‘ were worth a year earlier and 1.357 
Yen27ba >Sthe 12 months September, 
ending Nonmhtr 1974 but fell Japan always expenenres 
to Yen25^bn in the following seasonal rise in business failures 
year. For business year toward the end of the calendar 
which has jugr ended the com- year but this year’s collapses, are 
pany is expected to announce showing a substantial increase 
Toyo's main valve factory in another sales decline. over 1975 levels. The exp lan a- 

Ganano is said to be the largest The Toyo bankruptcy i* very tion lies in the persistent slack- 

of its kind in Asia but tbe com- small indeed compared with the ness of domestic demand within 

pany has placed its main biggest 1975 failure, the YISObn. Japaa 


Euroloan 

increase®! 


Thiess to spend $A70m. on 
trebling coal inine output 


BY JAMES FORTH 

THIESS HOLDLNGS. civil engi- unions involved it had been 
□eer, miner, and motor vehicle pointed out that if the under- 
distributor. plans to spend ground mine continued to be 
SA70m. tn treble output of its uneconomic tt would be tbe 
South Blackwater coal mine in death blow to establishment of 


SYDNEY, Nov. 25. 
if Peabody wished to sell out of 
TPM and there had been no 
change in this situation. 

“As 1 understand it, the sale 
is still subject to the approval 


Queensland. Sir Leslie Thiess, further underground coni mining of the U.S. Federal Trade Com- 


mission which may not be avail- 
able for some time,’' he said. 
TPM at present awns the Nebo 
deposit and has been endeavour- 
ing to establish a large export- 
based operation. Sir Leslie said 
discussions had been taking 
place between Thiess and tbe 
TPM partners on a suitable basis 
to increase Thiess’ - equity 


chairman, told shareholders to- operations -in the Bowen Basin, 
day at the annual meeting in Productivity had increased in 
Brisbane. He also disclosed that recent mouths and the unions 
Thiess was negotiating to lift had been told this should be 
its equity stake in the potential established • on a continuous 
?ASO0m. Nebo coal project in pattern as any repetition of tbe 
Queensland. pasyt “ stop-go " tactics could 

Tbe South Blackwater mine only place the future of the total 
last year produced 659.000 tonnes mining operation in jeopardy, 
of coking cool — 305,000 tonnes Sir Leslie referred to the pro- 

rrom underground operations posed sale by Kennccott Copper participation in Nebo. 
and 354.000 tonnes by open cut of its Peabody coal subsidiary On the group as a whole, Sir 

Development of a iarge open cut to a consortium of companies. Leslie said results for the first 

operation will be completed by Under the arrangement. Broken three months of 1976-77 were-, 

1980 to lift production to 2m. Hill Proprietary Company is to ahead of budget and also ahead 

tonnes a year. purchase 'Peabody's Australian of the results for the same pre- 

Sir Leslie pointed out that the assets, which consist of a 58 per vious period. He added that 

future of coal mining at South cenL stake- -In Thiess-Peabody- 

Shckwatcr had been jeopardised Mitsui. Thiess owns a 22 per 

hy soaring costs coupled with cent, interest io TPM. Sir 

declining productivity. In frank Leslie said ; that Thiess had 

discussions with the labour “certain fljhst rights of reFusal" 


the recent purchase of a 12.75 
per cent, equity in Pioneer 
Sugar Mills, a major sugar pro- 
ducer. would enlarge the present 
diversified base of Tbiess. 


EUROBONDS 


By! Tony Hawkins ‘‘ 

• The. five-year syndicatedl'^co- 
'loan to Denmark. origSriaJiy 
. announced at 5300m. -bssithow 
-been Increased to S400iaJItvyas. 
confirmed yesterday ttoftiifhe 
.Denmark loan, with 'the^CW- 
corp International Groaftas 
lead manager, had been- rSfeed 
to $350m. prior to syndKftifba 

. and then again ta_, 
during the syndication' 

...The 'spread remains at-*tper 
cent above Libor '(Li^gon 
interbank offered rate), 1 *'" . 

Announced to-day l& .-a. jiew 
580m. two-tranche Eni^cedit 
for the Brazilian stde£.%«up 

— Companhla Aces...- Es&bcias 

Itabira. (Acesita). Act-sfia is 

67 per cent, owned . tm the 
Banco do Brasil • whaji . - j«* 
guarantaring the' toaster® 
Is. to he a. five-year -ftanche. 



«P,1 

up office In Brazil 
after 50 year wai 

by sue branford: . sao paulo. * 

although THE Midland 3ank tradicting reports in 
has been active . in B&ntjot iian Press, he said thi 
bver 50 years; it is only to-day on these loans bad bt 
that it is opening its first repre- over the last year. • 
sentative office,' The Midland On the Brasilian Go - 
Bank has taken part in some of recent severe cuts 
the major loans going to Brazil, 1 spending, Mr. Smith 
including financing for the .were traditional, south 
famous Bio-KStcroi Bridge- and that were undoubtedlj 
Galeao, the international airport given Brazils presem 
in Rio do Janeiro. It was also problems:. Mr. Geral< 
co-manager of the controversial drew attentloa'ta the 
3300m. loan contracted by the between the difficulty 
Sao Paulo State Government in and Britain. 

^December, 1975. Mr. Malcolm . Barclays Bank o 


> i 


oft 



. fixed and floating, on ^ 
Of IS per cent, and ;a- 
year tranche with 
. 2} per cent. The 
group is led by Cheml 
Libra Bank, Chase 
and European Bt 
A ceslta Is the largest, 
of speeialitv steel In 
the loan will be 
production U> reach 
tons;“of steel Ingots 



of milHons of- dollais." ■ W“* _finanre comp; 

Mr • WHcox added that . the Braztuan banking gr 

group was keen to expand Into de Credito NacionaL . 
new areas.' Rather than cbm- Sole, Barclays’ re pres 
inercial activities, he consifiered Sao Paula, said that 
it more likely that the bank was “very satisfied’ 


New 
offer of 
for Irvine 

TORONTO. N0V. JT5:- 

CADILLAC FAIR VIEW Bald 
it made a revised suffer of 
S284m. to purchase aTUhe out-. 
standing shares or Ittidb Co^. 
reports Reuter. v; 5 : 

The total consists jfa. $164m. : 
in cash and S120m- i (en-year 
notes, Cadillac saEfL^ 

It noted that .dre . James 
Irvine Foundation owns 

4.590.000 shares of ftrine aqd ' 
said the offer to ^ the Fonndatiea - 
consists of a torn] -of $158au 
of which $56m. is in cash and 
8102m. in ten-year notes. 

Minority shareholders own 

3.825.000 shares and -the 

to them would total 9126m.. of 
which S 108m. would be iii euh 
and Sifim. in ten-year , notes, 
i it said- . * . } ' 


d 5 would move into leasing, factor- venture. The value 


ins. hire, purchase services and holders’ equity inert 
othi»r.‘ simuar activities. fold from 1972, 

Mr Bruce Smith,' general Cruzeiros 431m. (£ 
manager (International), empba- . 1975. Net income 
sLsed the bank’s 1 confidence in even, more quickly 
Brazil- He claimed that the Cruzeiros 133m. (£7.0? 
country -was encountering no which is a fivefold In 
difficulties in finding loans. Coa- 1972. - ~ . . 

Occidental in Peru 

LIMA, 

OCCIDENTAL .Petroleum will There was no indica 
increase its investment' . in -oil period' over which 
exploration in Peru's northern 
jungles by 851m, a company 
spokesman disclosed to-day. 

Occidental's , exploration has 
already cost: ?140m. ' since it 
obtained a 2.5m- square^ere con- fW _ UiUiU 
cession from the State company, occidental would 1 
Petroperu. . pump 80,000' bai 

The U.S. company has sue- through a spur to tl 
ceeded in discovering oil: in 23 Peru pipeline when 
of 27 wells drilled to date, Mr. of the spar was c 
Eduardo: Bustamanter , the about 15 months, 

branch’s vice-president, said. AP-DJ; 


Orient raises further S20m. 

BY TONY HAWKINS 

THE ORIENT Leasing Group is Securities and Manufacturers SlOm. private placing In the 
to raise S20m. in the Eurobond Hanover. A. coupon of either 8} Asian dollar market 
market with a seven-year bond P e . r . is bein S precast Lead managers . for ; the DG 
issue, full details of which will f n *L the 1S ^ S^^anteed Bank Finance Co floating’ issue 

* announced early neat mnn.h. Orient made ^ °“n' 

Lead managers of the under, a . S15m ^l«u^ ^n the ^ jffiobond nounced vS^riav thatthp'offe?. 
writing syndicate will be Daiwa market and has recently made a ing was more than three times 

SELECTED EURODOLLAR BOND PRICES subscribed despite the i ncreasa 
MID-DAY INDICATIONS m t e S of the issue and: the 


STRAIGHTS Bid 

Alcan Sipc IftsS I04f 

Aosiralu wipe wai .. . 

BohatfT line I9W .. . 1041 

Canadian X. B\ry. SJpc '?« IIW 

C.X.E. !>lpc 19M mi*. 

Denmark Pjpc IBM !»' 

E.C.S. 9 -pc 1?M M3 

E.I.B. SJpc I9M 99] 

Erap 9Jpc 13 Sj 102i 

Esso Spt; 19S8 Nov 101 ,' 

Euroftoia Sipc 199.1 10i{ 

Granges 9jpc 19M 103} 

I.S.E. Canada 9;pc 1999... 104} 
Massey Fei^nson Bipc 1991 lMj 

Mlchelln 9ipc 1BSS Ml} 

Midland Ini. Fin. S3 pc 'SO art 

Modo 9pc 198B 97 j 

Nat. Wesunlnsier 9 pc 1980 99} 
N^vioTindland 9: pc 1888 ... in; 

Norpipe 9} pc 19S6 1021 

Norsk Hydro 9pc 1W. 100} 

Oslo Bpc 19SS 101 

Ports Amonomes Bpc 1591 98} 

Prow. Quebec 9oc 1W4 ... MI} 
Quebec Hydro S?pc 18S« . 99 

Prov. Saskalchetran 8; pc 

1SS0 101} 

SkaixUnawlska Enskilda 9pc 

1P9I ss: 

Volvo 9} pc 1955 102} 

NOTES 

Australia 5ipc 19*n mi} 

Australia S‘pc 1990 100} 

E.C.S. Sipi: 1981 m2 


Offer D. HARK BONDS 

MS*' Brc-Aani Spc 193T. "MU 

F I-B. fiipp 1DM 98} 

Giro. Vienna TJpc 1983 ..., r IP#* 

J!e W Zealand TJpc 1988 03} 

Pemex 8Jpc «*SA 984 


UW 

% 

IKi 

Nl 

im; 

100} 

toot 

104} 

103} 

103 

105 

IBS* 

IDS} 

66 

m 

1D« 

1811 

103 

inu 

1012 

99* 

l«t 

681 

102 

99} 

103} 


102 

101 } 

IvJi 


182 

99 

101 } 

I’M} 

w 


Source: White Weld Scantier. London. 


CONVERTIBLES BM 

American Express 4* pc '87* 83 

■Ashland 5 dc 1685 .4 M 

B*:arrlce Foods -Hoc 1992.4 *89 
Beatrice Foods 4.'pc ’JS2 .4 ltti 
Borden 'Spc I99C ..J 16.1} 

Broadway Hale i;pc 1987 -j K 

Canon Camera 7!oc 1989.# Iff* 

CamaUon 4pc wr ^ 84} 

Chevron Spc IB5S i #6} 

Dart 4*pc 1987 

Eastman Kodak 4;pc 19# 
Economic Labs, -live 1987 
Fed. Dept. Sior“i 4}pe "9 
Firestone ape 19S8 

Ford ®pc 1936 

Ford Spc 1988 

Genera] Electric 4}pc 1#7 

Gillette 4} pc W7 

Gould Spc 19S7 

C.ntt and Western Spc 1488 

Harris 5pc 138? i. 

Honeywell «nc 1958 1. 

ITT 4ipc 15R7 ..i.. 

Komatsu 71 pc 
J. Hay McDermott 4!po-^r 
MlisuMshl Elec. TJpc J991 


85 

104 

TO 

116} 

85} 

94} 

84 

tu 

72} 

103 

904 

95 

82* 

76} 

188 

131} 

103 

102 


E E.C. S}JW 1I»2 

im 

101 

J. P. Morgan 4;nc IS 9F ... 

109 

111 

kOdnuuB Spc 1983 

97i 

9S* 

Nabisco Mpc I9.-s .. «.... 

93 

97 

Hldiclin Sfpc 1983 

1004 

101 

Owens Illinois <}pc 198? .. 

m 

IIS 

Montreal Urban ?ipc 1981 

1M4 

101 

.T. C. Peoncy i;pc 1067 — . 

84 

80 

Nat. Coal Board 9ipc 1981 

100 

1001 

Pioneer Ripe loss 

2M 

— 

i New Brnnswiri: Prov. S?pc 



Rarmond 3}pc l^SS 

1025 

1033 

1 933 

IK 

182; 

Rcslon 4jpc l»s: ...J 

110} 

1124 

New Zealand Sloe 198fl . .. 

99} 

109} 

Remolds Metals 5pe 3S88 

SS4 

884 

Nippon Fudosan Spc 1991 . 

994 

100 

Sperry Rand +:pc 1M7 ; .'. — 

95 

97 

Sib. of Scotland Elec. SJpc 



Squibb *4 pc 19S7 

TO 

7?} 

1931 




784 


FLOATING RATE NOTES 



Toshiba Gipc 1990 

104 

104} 

B F.C.E. 8} pc min. 1983... 

9H 

as* 

Union Carbide line IS® ■ 

1024 

104} 

O.KJ3. 6Jpc min. 19E2 ... . 

99! 

100# 

Warner Lambert 4}pc-M87 

80} 

S2} 

Bh. Tokyo Holding Gipc 



Warner Lambert 4}pc X9S3 

77 

79 

min. 1981 

W0J 

1014 

Xerox Spc 1989 ... .. 

78 

SO 

Midland Bank 7? pc min. *83 

1003 

1014 

Source: Kidder, Peabody Securities. 


accelerated selling period. The 
coupon was 2 per cent., above 
Libor f London interbank offered 
rate) with a 61 per cent, mini- 
mum .and the notes have a six- 
year maturity. 

In the secondary market. Cana- 
on^, dian issues mounted a rally yes- 
ks ter day but the general weakness 
was such that they were still 
about } of a point down on the 
day. largely on currency fears. 

Elsewhere dollar bond prices 
were probably h of a point bet- 
ter in active trading. The South 
of Scotland issue, priced this week 
at 99 continued to trade in the 
97J /98± range with the' lead 
managers supporting the market 
In the Midland issue the price 
was kept in check by further 
selling at the 971 /9S level. The 
announcement of a further 850ra. 
Iwo-tranche bond Issue by AB 
Gotaverken adversely affected the 
already-quoted bonds which 
slipped back to 98£/93} from 
991/1003 previously. ; 

The Fuji . Heavy Industries 
DM3 Dm. 5-year Eurbmark pri- 
vate placement has been priced 
at par with a 7 per cent coupon. 
BONDTRADE INDEX . . 
Thursday Wednesday 
Medium 10L69 1GL64 

Long 93-33 93.32 

Convertibles 10L77 104L68 


.46 

582 

!»} 

Ifl-’i 

88 

in 

sw 

68 } 

ar 

uw 

78} 

119} 

97} 

96} 

S* 

■Hi 

744 

1B5 

92* 

97 

S4} 

794 

Ml} 

1364 

1841 


■ IK. »:*...> y. 

Utd. Breweiacs stance 

■' C'OPE^^E^ : No^'45'. -• 
THE UNYTED " t. Breweries' 
.Tnjrhorg)-. 
announced an increase in} 
group profits for the year' 
ended' September 3fr from 
Kr.85.6m. to 100.1m, reports 
Hilary Barnes. 

The brewery has proposed - 
an unchanged 12 per cent- : 
dividend. Group sales exclud- 
ing times, increased -from^ 
Kr.42bx. to KrASTbn. 


TtiS& mother, company’s ; netf Simoiiittethe.followiflfe^sults forthe year ended 30th,' j \ ' ; 

nJs imhmU taSrnWl F 7 ' ■ r ■ i97s-rf ; fi V *» 1 ; j 

to Kr^7An. 

•'Turnover ■ =**- 


Good Macy prospects; 

. R. H. MACY is encouraged : 
by prospects for good growth 
jn business In 1977, chairman: 
Hr. Donald .B. Smiley told tht? 
.annual meeting hi New 
Reuters reports. _ 1 

Sales for first quarter ended 
Oct be r 30 were 10 J! per cent, 
over same^i period, last;, year. 
This - trend has continued 
through November to date, Mr^'. 
Smiley added. While Macy ’3 J 
cannot predirt what spending^, 
by The public will be* .this'’ 
Christmas there are good tadio 
cations it will Increase. *; 

Tbe company reported find' 
quarter eamings of $1 a share 
compared with 98 cents a year, 
ago. 


Brickhouse 

Dudley 

Record half-year 


‘ The record first half year confirms my comments 
at the annual meeting in August of a modest bat not 
insignificant rise in profitability for this period. 

In the light of the country's economic circumstances, it 
would be imprudent to forecast profits for the full year; 
however, I am hopeful that results for the second half 
will be, at any rate, approximately in line with those 
reported for the first six months. 


Michael Huxtable— Chairman 


Half year to 
Sales 

Profit before tax (unaudited) 
Profit after tax (estimated) 
Dividend 

Dividend per share 


30.9.75 
£’000 
■ 8.177 
750 
360 
95 


0.6968p ’ 0.6334p 




BftlCKNMSC DVB LET CROUP 


Manufacturers and distributors 
of drainage products for the 
buflding and rivfl 
engineering industry. 


CORRECTED REDEMPTION NOTICE • * 7 7 

Public Power Corporation : : 

fDimoaa Epihlrisb Eleklrismoo) 

U.S. $20,000,000 S l A P«r Cent External Loan Bonds Due. 1984 
Guaranteed by The Hellenic RepnbHe 

NOTICE IS HEREBY GIVEN that, pursuant to- the provisions of the ■> 
Trust Deed dated January 4, 1975 under which the . above-designated 
Bonds axe issued, $150,000. aggregate principal amount of such Bonds of • 
the following distinctive numbers has been drawn \f or redemption for, -the - ; 
ankisg fund on December 15, 1976 (herein sometimes referred to as the 7 . * 
redemption date): ' 

StjlWO COUPON BONDS- .'. V 

11265 1068 2977 409? 5593 G71 2 8933 10133 J.2576 13602 14904 36618 1B022 18392 
534 1130 3256 4154 5608 7040. SUC9 10863 12607 I3S15 16099 16622 18024' 15237 . r 
553 1131 3376 4328 5668 7586 9075 11595 12697 13627 15203 16631 180*4 18245 
601 1141 3396 4C6C5730 7C00 9258 11689 13779 13974 15333 16721 18233 192*7? 

635 1298 3429 4844 5779 7853 9315 11746 12800 14179 10266 16993 18236' 19471“ 
788 1471 3437 48S0 5921 8274 9328 11B.V7 13830 14364 15486 17088 183131&497' 
887 1693 3610 5038 5958 829* !HS6 11871 13006 14387-15701 17135 18473 18674 ‘ 

894 1797 3623 5051 6266 8401 9398 11881 13087 14401 16337 17492 18597 - .* 

914 1BI4 9779 5133 G48S 6823 5842 'll 943 13112-14460 16462 17GS4 18708 .. . 

910 1852 3855 5323 6454 8GM 5955 12343 13124 14505 16503 17667 18828 - - • 

3026 2698 3995 5372 6061 8873 10070 12459 13559 H681- 16344 17917 18901. . V 

Payment of the redemption, price of the Bon^ specified aboTe'infl he 
made on the redemption date at the redemption price of 100 percent of the' 
principal amount thereof, (a!) at the Corporate Bond Services Department, 
of Citibank. N_A..(fnrraedy First National City Bank),' the Principal 
Paying Agent: under the Trust Deed referred to/ahoyc, No. 11 1 VVafl Street, ' 
in the Borough of Manhattan. The City of New York or t b> subject to 
any laws or>regnhtiona applicable thereto, at the main offices of Citibank, 
N.A- in Amsterdam, Fmnkfurt/Maln, London and Paris, and of Citibank . 
lBel?itrm)' S.A. in Brussels, Citibank (Luxembourg) 5J\. in. Loxem- 
bourg, and the principal offices of Union- Bank - of Switzerland in 
Zurich, the Natiooal Bonk of Greece and the Comznerrial Bank of Greece 
in. Athens. Payments at tbe offices referred to Iir (b) above win be made - - 
-by a United States dollar check drawn on a baukm New York City,. or . 
by a. transfer to a United States dollar account maintained by the .payee ' 
with, a tank in New York City, on December 15, 1&76. On and after tbfi , 
zedemptiou date, interest on the said Bonds'min'Gease to accrue, aid* upon' - 
preseotation and surrender of .such Bonds with all coupons appertaining'.’, 
thereto maturing nf ter the^ ^date fixed for redemption, payment will bemade 
at tbe said redemption price out of funds to tk .deposited with the Principal 
Faying Agent. Tbe amount of any iaissmg unmatured coupons wflL be ■ 
deducted from the sum due for payment, ... 

Coupons due December 15, 1976 should be adacbed and printed for . 
payment in the usual manner. ' 

' PUBLIC POWER . CORPORATION A; 
(DimoaaEpihir^EJridrismoi^ V;-; 

; P ri nci ^ iT Payins Agent ’ 


investment would bt 
Occidental and Pe 
the-- only, companie 
found: commercial q 
light to medium 
Northern Peru. 
According to Mr. 


Sogepet drill progran 

- “ 'TORONTO 

SOGEPET said that engineering -Sogepet said the • 
plans are beihg prepared for. programme is expei . 
drilling up to ah additional 16 SLSrfii, o£ which. So§ >> 
natural gas development wells on would hie $450j000. J- 
a 2,300-acre parcel in 2t would finance its 
Chautauqua County, N.Y^ re- bank loans, 
ports AP-DJ, * _. . It siad financin 

The company said tiiree marketing negotiate 
“ successful v gas wells •- have progress." .. The 
been driliing but it declined to should take four to ' 
disci ose test; results. ... using one drilling 
Sogepet has a 30 per cent in- begin ".as early as 
terest in the land. Other ^ partid- 1977," , it . added, 
pants include- Seis-Ex Geophysics. Sogepefs intere 
a --private, concern as operator, through its UE. 
and A litiine x. r : U.S A. , 


1U; 



CIVIL ENGCVE^uCVG & BUILDING ’ CONTR/ 

' Directors tit M. : 'Si. : i ' ’(Beeson - ; (Gontracto , 




F*re-tax profit T. .. . L. . . . . 

Taxation :... 


-Profit after taxation 




Dividends: . . 

• Interim paid ...: 

. .j*- Fi n a l ^proposed . *. . 


Earnings per share 


51fn 

sm 

1,402 

-753 

644 


62 

103 

16c 

6.44p 


These results SImjw that the group's turnover in th 
June 30th: 1976 was 15% higher than the corresponds 
-.1974/7?- The profit of fl.4m. includes bank interes 
arising on shortfall deposits which reflects the g 
improved liquidity position. 

The recommended final dividend is L02675p per 
with tbe interim.: of 0.62077p per share, is equtvaiei 
distributiox' of £253,465, the maximum permitted i 
the- 1974/75 gross equivalent distribution. 

U-" The order book is such tiiat the Board hopes 
rcurrent levels ot turnover during the year ending Jui 
but the prospect of further cuts in public' expenditure 
threatening. For this reason’ the group are continuin. 
foreign markets to obtain work overseas in additior 
Store contract now progressing in Egypt In present ,c 
it is impracticable to make a profit forecast, bat the 
forward with confidence In the knowledge that the i 
good . financial position to face whatever changes 
necessary. 

-•- Tbe Annual -General Meeting will he held at Ha 
North Cheam* on tbe second day of February 19 
dividend being payable immediately thereafter to shJ 
the register at the close of business on tbe sev 
January, 1977. . 


AMBER INDUSTRIE 
HOLDINGS LIKHTE 


ESTIMATED UNAUDITED GROUP PROFIT $Tj 
'FORTHE* 6 MONTIS' ENDED 30TH SEPTEMB 

• : • ■ ■ • 6 months to 6’months tc 



30.9.76 

30.9.75 


£1^29J)00 

£763,000 

■' Group -Trading Profit - 

130,000 

89,000 

Iniertsi.Paid AuHnu.-, 

4.000 . 

9.000 

;• j*<« . Profit before Taxation M 

. 126.000 

80,000 

Corporation Tax ® 51% . H .’ 

'66,000 

42,000 

.1 

• "£60,000 

£38,000 


.l/. the aiKTOMA iii-profit,' before taxation.^ for the first 
■ of riie; year rtefiis prioapaJly from- the engineering subsii 
prpfim. dqVKK necessarily 'accrue evenly over the year b 
dent. nrt^-flia.^dn tter.complrtian dates Df larger con: 

jop re^riyrta; predict; the outcome of rrad 
fiyi.yrtri-rprrtentj ifidirtijoni'erCtiiar profits {overall wi 
|L «un.-, fp. this; :ewnt. the. pr 

IF, “ corr 

"' ii7S^0ife- tor*tSe'-pt«vlort 'y^^ . 
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' ; ^ ; ak sales abroad dampen 
• jchst’s profit advance 


THE LAFARGE GROUP 



BY DAVID CURRY IN PARIS 


J -AS COLCHESTER 

he West German 
ompany, to-day 
I per cent, increase 
raver for the first 
Sales for the 
i were DlU7J8bn. 
DM 11 ,44 b el were 
; in the first two, 
jse of weakness 
in the first quarter, 
wed little change 
in the first two, 
below the average 
it in the first half. 

ement said it ex- 
iles of the parent 
■cbst AG, to be of 


the same order as the DM9.66bn. 
booked in 1974. It noted that 
growth in the first nine months 
of this year had been specially 
visible in business areas- that had 
suffered particularly daring the 
slump — organic chemicals, dies 
and plastics. The flattening of 
the sales curve abroad was re- 
flected. too, in Hoechst AG’s 
exports. 

Hoechst’s use of installed 
capacity in the third quarter was 
about SO per cent. — although this 
level of utilisation brought with 
it a reductio nin stocks. But the 
management said that utilisation 
in the fibre area bad deteriorated 


BONN, Nov. 25. 

considerably in the late summer, 
leadgni to renewed short time 
wrok. It noted that business in 
Texturised polyester fibre in the 
U.S. had been particularly diffi- 
cult. 

Turnover of Hoechst AG in the 
first nine months was up by 17.4 
per cent, to DM7J24bn M with the 
export share marginally in- 
creased lo 50.6 per cenL Profit 
was Up by 92.7 per cent, to 
DM 638m. before tax, against 
DM 330m. last year. Hence the 
pnjfit-to-turnover ratio increased 
front S.4 per cent, to 8.8 per cent, 
for the three quarters in 
question. 


ted prospects for Thyssen 


LAS COLCHESTER 

3CINARY report 
, the largest steel 
trope, for the year 
on September 30 
sly happy reading 
id with the mood 
■ctor as a whole. 

ment confirms that 
- to bold the divi- 
10 per DM50 share 
at Thyssen will, 
: able to put 
free reserves. 

ny describes the 
ic year as “satis- 
he bulk-steel busi- 
s results improved 
ess continued to 
In special steels 
srokc even. The 
lanufacturing In- 
nade a profit, and 
Thyssen industry’s 
the capital goods 
d an improved 
ding result showed 
vement. and Thys- 
jtion profit made 
tribution." 

,; for the coming 
mixed because 
'2velopments in the 
area have been 


offset by an order slump on the 
steel side. 

Thyssen reports that orders 
for manufactured goods have 
come in at an increasing rate 
since the spring and that they 
were really satisfactory in 
October. In the special steels 
business. orders — particularly 
domestic orders — were satisfac- 
tory until the summer hut fell 
away thereafter. Tbe problem 
area was bulk steel where 
customers have reduced stocks 
because of the disappointing 
development of the capital goads 
industry as a whole. At the 
same time, export markets for 
steel have weakened and the 
competition from foreign steel 
producers. particularly the 
Japanese, has increased.. . 

Despite this problem, Thyssen 
remains determinedly optimistic 
for the coming year. It expects 
the upswing in steel orders to 
recover from its failure in 1976 
and to get under way again in 
1977. Its management says that 
changes in the world economy 
are making demands on the flexi- 
bility of German industry, but 
that Thyssen will adjust appro- 
priately. Thyssen sees the out- 


BONN, Nov. 25. 

look for tbe 1976-77 business 
year as “in no way unfavour- 
able." 

• Fried Krupp Hnettenwerkc 
expects to make a lower operat- 
ing loss this year than the 
DM144m. loss of 1975, Reuters 
reports from Bochum. 

A company spokesman said the 
concern ran at a loss up to the 
summer but returned to profits 
in August/September, following 
the introduction of new plant 
and cost saving measures. But 
he could not say whether the 
company will remain profitable 
in the final quarter. 

The average monthly turnover 
in the first nine months this year 
was DM2 54m. against an average 
DM222m. in the first 10 months 
last year. 

The spokesman said the com- 
pany expects a loss in December 
and .Tunaary for seasonal 
reasons. Outlook For tbe next 
few months is generally clouded 
by the fall off in steel orders 
which started in the summer. 

There are no signs in the near 
future of any substantial rise in 
incoming orders and the com- 
pany may have to adapt produc- 
tion to lack of demand. 


“ THE TROUBLE with cement is 
that there is no way of making it 
glamorous, no matter what son 
i of results we produce," Olivier 
Lecerf complains in a well re- 
hearsed party piece. But he 
is only slightly less than frank 
for a reputation 'for solid and 
prudent management is exactly 
the image cultivated by the 
French cement manufacturer 
Lafarge — of which M. Lecerf is 
chairman. 

Third biggest 

Exciting or not, Lafarge is the 
world's third biggest cement pro- 
ducer, while its 54 per cent 
i stake in the $C400m. turnover 
Canada Cement, Lafarge and its 
! 50-50 joint venture with Lone 
Star in the south east U.S. 
through Citadel Cement qualify 
Lafarge as North America's big- 
gest producer. 

Including expanding Brazilian 
interests (carrying high hopes) 
and the Canadian operation 
(dogged by strikes and price con- 
trols! tbe Lafarge group em- 
braces 120 companies in 17 
countries with 26,000 workers 
contributing to sales which 
should end this year at Frs.5.Sbn. 
France contributes 46 per 'cent, 
of turnover, and Canada 31.5 per 
cent., with other areas still very 
small in comparison. The target 
is to produce Frs.lObn. turnover 
in 1980. 

The lion’s share of business is 
cement — and Lecerf insists that 
the company has no intention nf 
straying far Trout cement-related 
activities. Cement accounted for 
44 per cent, of 1975 turnover and 
concrete aod concrete products 
a further 15 per cent., while 
cement and derival es has been 
commanding some 80 per cenL 
of investment. The most recent 
cement acquisition was this sum- 
mer’s purchase of a stake in 
Portland Zementwerk Woes- 
s ingen of Karlsruhe. This repre- 
sents the group's first investment 
in ordinary Portland cement in 
Europe outside France, and Ger- 


many , clearlv figures pro- 
minently in the group’s forward 
planning. 

The hop® is thaL hv 19S0. the 
six main non-cement activities 
will contribute about 30 per cent, 
to consolidated profits against 
their current share of between 
10 and 12 per cent. Their 
current contribution to turnover 
is pre^bathroom installations 
(7.4 per cent), paper packaging 
(6.4‘ per cent.), relr-actory pro- 
ducts (5.2 per cent.), plaster and 
plaster products <4.15 per cent.), 
alamlhHun products (3.3 per 
cent.). ..and dtvorso activities 
including engineering (2.1 per 
cent). 

France Is tar and away the 
group's biggest cement market, 
with 15-JfSm- tormui of the global 
total Of some 25m. tonnes. Tbe 
group has fo! lowed an active 
-policy of regroupui^ in France 
and expansion of its interests. 
Over, the first half of 1976. for 
example, Cimcnts Lafarge 
France reinforced its positinn in 
the cement products sector in 
Western France by regrouping 
seven concrete nperatiuns into 
Beton Cfiantier? del'Oiiest while 
it lifted its stak<- ;n the Breton 
concern, Rennaise do Prerabrica- 
tion, a Frs.7Gm. a year operation 
with six plants from 35 to 85 
per cenL .. 

“On the global level there are 
two main, lines of expansion." M. 
Lecerf declare 1 !. "We want to 
continue our geographic expan- 
sion (the U.S.. Germany and 
Brazil are. the promised lands 
according to current expecta- 
tions) “while ue also want to 
continue the policy of diversifi- 
cation.- But present priority is 
to get all. the diversified opera- 
tions making profits before we 
look farther." 

A second important financial 
priority is to concentrate on 
improving dividends in order to 
encourage conversion of the 
1972 FrsJSOm. t6 per cent.) 
loan, and the company has 
already promised a higher divi- 
dend ' ' for 1970 on profits 


see? '■"■■I 







ilf. Olivier Loccrf 

expected to be 20-25 per cent 
higher. 

Broadly the group observes a 
financial discipline which 
dictates that overall indebted- 
ness on a group level should not 
exceed four or live times cash 
flow. However, on an individual 
company level this means con- 
siderable variations, with “per- 
missiveness" higher in the 
cement, concerns which require 
very heavy investment — Lafarge 
estimates it takes Frs.450 invest- 
ment to produce every tonne of 
cement in a new plant 

-This year all activities will 
contribute to profits, according 
to ML Lecerf. But fortunes are 
varied. France, for example, 
will fall short of expectations. 
Tbe government's price freeze 
bailed negotiations for a 6-7 per 
cent price increase which the 
company saw as necessary to 
compensate, for higher fuel 
prices. However. Lafarge is 
hopeful that it will be near the 
top of tbe list wben prices are 
unfrozen. 

Capacity utilisation is running 


at some 85 per cent, and invest- 
ments of around Frs.I.3m. are 
earmarked for this division over 
the next four years, devoted 
mainly to modernising produc- 
tion and to . saving energy- 

“In 3973 energy represented 
around 21 per cent of the sale 
price of cement,” comments M. 

Jean Bailly, who is in charge of 
French activities. “Last year it 
represented 33 per cenL, of 
which only a quarter was electri- 
city, and in 1976 we reckon the 
'figure will be 29 per cent. How- 
ever, in tbe second half of this 
year alone it looks as iX energy 
costs are back over 30 per cenL" 
That, he commented, compared' 
with a figure of 22 per cenL, 
representing the costs of the 
workforce. 

One of llie energy-saving 
efforts will ' be to seek- means 
of using gas as fuel, while, coal 
is also an attractive proposition 
because the residue obtained 
from homing coal is a raw 
material in the cement-making 
process. 

Brazil — where the company 
last year paid Frs.27.7m. to 
raise its stake from a third to 
60 per cenL in the cement- 
uiaking activities, will see an 
advance of some 13.5m. Cruzeiros 
this year in profits from the 
86.5m. in 1975. Sines prices are 
fised in relatinn to production 
costs in. the whole cement indus- 
try, Lafarge's relatively modern 
plants are well placed 'to show 
useful profits and Brazil is in 
one pf the investment priority 
zones. 

If the mention of Brazil 
brings lights into the corporate 
eye, it is very noticeable that 
Canada induces 3 somewhat 
glazed expression. Last year saw 
prolonged strikes at nine of the 
13 group factories in Canada 
and this year the plants exempt 
from last year’s problems have 
been catching up. That together 
with severe price controls, and 
the absence of a stimulus such 
as the Olympic Games provided 
last year to the construction in- 
dustry, is likely to push turn- 


over down in dollar terms by 
some 2 per cenL below the 1975 
leyeL However, this will be dis- 
guised in the consolidated 
accounts because tbe decline of 
the franc will serve to turn a 
profit decline of some SC5m. to 
around $C20m. into a negligible 
shortfall. 

The U.S. operation, expected 
to show a S40m. turnover, will 
also be down on the previous 
year despite a 10 per cenL pro- 
duction boost Here, fierce price 
cutting by smaller companies 
and the sluggishness oF the 
general economic recovery are 
blamed, but Citadel will remain 
profitable and retain the invest- 
ment affections of Lafarge. 

Of the newer activities the 
niosr attractive at the moment 
is clearly plaster while packag- 
ing. which went into loss last 
year, will show a Frs.lOm. profit, 
this thanks partly to taking 
advantage of depressed raw 
material prices and partly to a 
strong growth in sales. 

Refractory products look much > 
less encouraging. Linked \ 
strongly with the steel industry, 
still in the throes of crisis, sales 
are down on last year and then.- 
is only a two-month backlog in 
orders. Tbe FrsJZOOm. of profits 
last year will be only a tenth 
of that in 3976. 


Disarming 


“1 am not going to risk fore* 
casts about the general business 
climate for 1977 and 197S,* 51 
declares A!. Lecerf prudently, 
“ but 1 am convinced that those 
companies which got lo grips 
with -the problems of manage- 
ment and control in the 1974 and 

1975 crisis and the recovery of 

1976 vill be best equipped to 
face whatever new problems 
arise." M. Lecerf takes a 
disarming air: “It is for you 
rather than me to judge whether 
Lafarge conies into this cate- 
gory," he tells shareholders. It 
is quite clear, however, that 
Olivier Lecerf has already made 
up his mind. 


na loss matched by dividend cut proflt j Pakhoed atUens Precast rise in profit 


.-based cosmetics 
m a Holding, of 
to recommend the 
of losses of 
at its • annual 
■ held in Zurich on 
The loss will be 
ely covered by 
resulting from 
_ of the company 
*rled an in July. A 


capital restructuring was effected 
when losses amounted to more 
than one-half of the holding 
company's share capital. 

Holding-company losses in the 
business year ended . June 30, 
1976, reached Sw.Frs.8.95m. 
before extraordinary re-valua- 
tions and transfers to reserves 
totalling Sw.Frs.l3.54m..Ne^di*i-. 
dend will be paid for the, finan- 


ZUR1CH, NOV. 25. 

cial year 1975-76. but a dividend 
of Sw.Frs.S per share is guaran- 
teed to the Sw.Frs.20.32m. worth 
of priority shares issued in July. 

Turnover of the Juvena group 
fell slightly in calendar 1975 lo 
Sw.Frs.99ra.. compared with 
Sw.Frs.lOOBm. "in The previous 
year, and would have totalled 
Sw.Frs.109ra.Vbad' exchange 
■ rates.reraaife^ unaltered. 


to rise 
by 50% 
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^ or Id Value of the Dollar 


i below gives the latest available 
lange for the U.S. dollar against 
?ncies as on Wednesday. Novem- 
j exchange rates have been compiled 
America NT & SA’s world-wide 
branches from various sources. 
:es listed are middle rates between 
selling rates as quoted between 
e a multiple exchange rate system 
ion (m), the rate quoted is tbe 
rare unless otherwise indicated. 
!S are quoted in foreign currency 

.*rica 

ibor as of November 25 at 11.00 a-m. 
hs 5 i>. 6 months 5" B 


units per one U.S. dollar except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
uniL These rates are asterisked. 

All rates quoted are for Indication purposes 
only and are not based on, and are not intended 
lo be used as a basis for, panic alar transactions. 
By quoting the following exchange rates, Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 
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By Michael Van Os 
HOLLANDSCHE Beton Groep 
(HBG), Holland’s largest build- 
ing company, expects this 
year’s profits lo rise by at least 
50 per cent. from. 1975. On this 
basis they could reach about 
FJ s.52m. In. common with pre- 
vious years, the Board has 
decided to pay an interim divi- 
dend of Fls.1 per share of 
Fls.20 nominal. The foil divi- 
dend over 1975 was FIs.4.40. 

The company said in a state- 
ment from Rilswijk near The 
Hague that sales and the 
volume of work in hand had 
also developed in line with, 
expectation. This year’s sales 
figure is expected to rise to 
F7sJ2^bu^FIsJL3bn., which 
compares with 1975 sales of 
Fls.1 .8 lb n. The volume of 
work yet to be executed re- 
mained around the Fi&32ibn. 
level in tbe second half of this 
year, having stood at Fls£.6bu. 
at least at tbe end of last year. 

Tbe company added in a com- 
ment that while Dutch tnrn* 
over was expected to remain 
stagnant this year, the rise in 
sales would come from activi- 
ties outside the country, 
largely by work from the 
Middle East. The HBG chair- 
man Mr. M. BijI pointed out at 
a Press briefing that this year 
sales generated abroad 
would exceed Dutch turnover 
for the first time in the com- 
pany’s bistory. 

The company said that as 
regards 1977, a limited growth 
in domestic Dutch turnover 
was expected and a substantial 
increase In foreign sales. With- 
out elaborating, HBG added 
that, barring unforeseen cir- 
cumstances, it was expected 
that rising sales would result 
iu higher profits, though prices 
in Holland offered “ very 
limited margins ” in all sectors. 

THE ORDINARY shares of 
Amro bank. Holland’s second 
largest commercial bank, are to 
be quoted on the stock ex- 
changes of Frankfurt,. Dussel- 
dorf and Hamburg starling 
from December 9, it was 
announced here to-day. The 
listing will be arranged by a 
syndicate beaded by Deutsche 
Bank. 

Amro, which had a haCvice- 
sheet total of Fls.4&8bn. at the 
end of the June this year, saw 
profits rise by 37 per cent, in 
tbe favourable business period 
in the first half of this year. 
It said that although profits 
would reach a “satisfactory” 
level this year, their increase 
will not be as sharp as in the 
first half. 

The hank also said in 
August that Its interim divi- 
dend would be FK2.20 per 
share of Fls.20. 


BEG plans to 
double capital 

By Our Own Correspondent 
AFTER u EXTRE M ELY rapid 
expansion ** since its founda- 
tion at tbe cad of last year by 
leading European banking 
co-operatives, the Zurich-based 
bank Europaeischcr Geuossen- 
schaftsbanken (BEG) is to 
double its capital to 

Sw.Frs.40nL. reports John 
Wicks In Zurich. 

Tbe bank, whose total assets 
reached Sw.Frs.237m .by the 
end of September, h> owued by 
Deutsche Genossedscbaffsbank, 
of Frankfurt, with 51 per cent, 
of the shares, Swiss Volksbank 
of Berne, with 21 per cent and 
London and Continental 

Bankers, London, and Genos- 
senschaftlichc Zentralbank, 
-Vienna, each wHb-14 per cent. 


BY OUR OWN CORRESPONDENT 

PAKHOED. ihe Dutch-based quality of earnings will not be 
storage, transport and property satisfactory this year in view 
company, stated to-day that this of the “too large" contribution 
year's profit per share would he from once-only income in the 
about 10 per cent, higher than tax sphere. But tbe company 
that of 1975 (corrected for expects ;profit quality to improve 
Ciipital changes), thus maintain- again in 1977, for although extra- 
ing its downward profit forecast ordinary income will be lower 
revision made in its half-year that year, its- effect on the net 
statement published In August profit will '.tie offset by the 
The Rotterdam-based 1 company growth of income from partlci-: 
also concedes, hmvever, that the pations. 


Pakhoed noted in to-day's 
short statement that there had 
been no changes in the develop- 
ment of business in the third 
quarter ’of this year. The results 
of the property arm. Blauwboed, 
had progressed in line with 
expectation,, while those of its 
transport arm, Puktrans. had 
been . . * “ significantly better "• 
than .'far the corresponding; period 
of last yean ^ ' 
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But the company concedes 
that whereas activities in the 
Western hemisphere showed a 
favourable picture, the position 
in Europe and particularly in 
Rotterdam still left much to be 
desired. “Although the market 
shows a slight revival compared 
with mid-1976, the situation is 
still tqo uncertain to draw con- 
clusions from it forr the coming 
year," Pakhoed commented. 


1 - Jill these securities having been sold, this aaaoflncemenf appears ax a mafler of record only. 
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Limited Singapore Brandi 

SaJ- Pppenheim jr, & Cie. Orion Pacific Osterreldiische Landerbank Orexseas Union Bank Ltd. 

•• • - linked Singapore 

Piorson, Heldring & Pierson N.V. Postipankki S alomon Brofitarg W»wm4inrail Schoeher & Co. 

hooted 

T. Henry Schroder Wagg & Co. Schrodcra & Chartered FncVitria ttawtran 

.Limited Linmad 

Singapore Intcm ationa lMe reliant Bankers Singapore-Ja ^^ Me rdiant Batik Singapore Nonmra Merchanl Banking 

Smith Bainey, Harris Upham A Co. . SoriitiBancairoBardayBCOtrereeaslLiri Societe Generate 


London & Continental Bankers 
Limited 

Samuel Mbntacm 


London Multinational Bask 
(Underwriters) Limited 
Morgan Stanley International 

Nordic Bank Limited 
SmgapoceBzandi 
Overseas Union Bank Ltd. 
Singapore 

il ■ Schoeher & Co. 


Sdrroders & Chartered 
LnmiAd 


c frflp/fiwa- n-fclra Fnctritria TtanTraw 

Singapore Nto RmM aauliaatBaiikhg 
r.M Sodete Gendrale 


Sun Hung Sri. International 
Limited 


Smith Barney, Harris Uphatu A Co. . Soo6!6 Bancairo Barclays (Overs^s) LW. Sodete Genfirale 

incorporated , 

SoautdGAnerate de Banque S.A, Spar bank emas Bank Strauxa, Turnbull & Co. Sun Hung Sri Internati onal 

Limited 

SvenskaHandelsbanken Swiss Bank Corporation (Overseas) Trade Development Bank Overseas Inc, 

Limited 

UBAN-Atab Japanese Finance Ltd. Union Bank of .Switzerland (Securities) Veteins- und Westbank 

Linutsd AktiengeseOadiBfi 

M. M. Warburg-Brinckmarm, Wirt fie Co, Warburg Paribas Backer Ink Wardtey Ltd. 


Warburg Paribas BriAar r n ri 


Ve reins- und Westbank 
AktiengeaeOadiBfi 

Wardtey Ltd. 


Westdquta^te Laudesbenk 
Cjcosimtnte 


White, Weld & Co. 
Incoiporaicd 


Wood Candy 
Looked 
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The Financial ’Ernes 


£lm. first-half rise 






at halfway 




ier 26. 
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FROFJTS before lax of the 600 
(I roup increased from £3.7m. lo 
£-1.8 Jm. in the 2S weeks ended 
October 9. 1976. External turn- 
over rose £l7m. to £9.»m. 

Sir -Tack Wellincs, chairman, 
says that although it seems 
unlikely that a b'.K. economic 
recovery will be seen in the rear 
future, the group is expecting to 
maintain at least the same level 
of results for the second half. 

The net interim dividend is 
raised from 1.5p to 1.6-ip per 2-">p 
share on eapiTal increased by a 
rishts issue. The total last year 
was 3.3216o from pre-tax profits 
of £S.!2m. 

Each division performed well 
in the first half, says the chair- 
man. Exports from the I’.K. 
again increased and the overseas 
companies continue w make a 
.substantial contribution to the 
results. 

. The group trades as manufac- 
turers of machine tools, engineer's, 
steel distributors and scrap 
processors. 

.© comment 

fiflfl Group i> probably going m 

get close to £10m. pre-tax this 
year— and that disappointed the 
market yesterday which hart been 
hoping fur about fJm. more. The 
current half-year clearly takes the 
sroun into a period of weakening 
reran price* and demand gene- 
rally in l!y? iron and steel divi- 
sion is slowing. The machine tool 
npe-ations are holding their own 
and engineering i mostly mobile 
cranes) are aoparently moving 
well helped by a large export 
business. 600 i.« relatively hope- 
ful about the prospect of furrier 
earning* progress next year. But 
a well covered prospective yield 
of 12 ner rent, at 4Sp. down 2p 
yesterday, is keeping its options 
wide open. 

Midway surge 
gives Crosby 
Spring £fl.21m. 

For the six months to Sept. 31). 
1976. Crosby Sprint: Interiors 
reports turnover fO.Sfim. higher 
at £3.]$m. and pre-tax pro tit.* of 
£2 12,o 98. an advance of 1135,619 


on the previous corresponding 
period. 

The directors say that, as in 
recent vears, the second half year 
will be more profitable than’ the 
i!r>t huL not to the same extent 
y~ - VMr when the latter »ix 
months contributed £223597 
-gainst a first hall £74,079. 

Half-yearly tax takes £110.561 
t £38,3211 leaving the net balance 
of £11T2.W7 (£35,558). 

LMI hits 
peak at 



—LMI hit midway peak 

SALE'S of London and Midland 
Industrials improved from £8.5Sm. 
in £7.11 ivi. in the half-year ended 
September 30. 187G and pre-tax 
proiil- ^cre a record £551.ono 
aanm-M £629.000 in the same 
period l*»«t year. 

Barnin-j* per share arc 4.6p 

1 4.1 pi -md the net interim divi- 
,:*nd i- elTerth-ely raised from 
l.Cp 'V l-”p. Permission has been 
5 rained recovery grounds to 
increase the current year's divi- 
dend and the directors intend to 
recommend a final of 2.565Bp 
compared with an equivalent 
l.SlSp previously. 

Italf r.-ar Year 


^nurrv-.'-nn; ■■■ales . 
ronsim-.T products 
T .is.il sal'* 

Prom Ucforc lax 

Tax ji too 

,'rni! 

Vinom- •* 

SN’raort. i.THJns* , 
Pr?(. ctiu't*nd 
itpl m?. din -lend .. 
Final 


inr* 
sum 
*76 a 
2.5 17 
7.111 
651 

rso 

in 


i97.-. 1973-78 
ffHju •■'inn 


4 riJ9 

ur. 

6» 

bi: 


HtF. 


£.**2 
4.2 ’.“l 
1.7.103 

1.360 

epo 

C70 

43 
IT 
5-4 
1JH 
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Most operating companies are 
nn tarser and ahead of last year 
both in sales and profits, the main 
exception being the fastener 
manufacturing companies, where 
profits were lower. 

The directors are constantly 
examining opportunities both 
within the companies and for new 
investment by which the group 
should expand. “We believe the 
group can and will continue to 
progress,** says the chairman. 

Statement Page 27 


J. Crean 
produces 
£884,000 

INCLUDING A full year's contri- 
bution from the Wade Group 
(acquired on March 31. 1976) 
profits of James Crean. of Dublin, 
advanced to £884,000 in the year 
ended June 30. 1B76. compared 
with £499.000 in 1974-73. The 
group continues to trade satisfac- 
torily. the directors state. 

Earnings per 50p share are 
11. Top 111.49P or S22p adjusted). 
The ‘directors point out that the 
1976 tax charge has been calcu- 
lated without taking credit for any 
stock relief whicb may be avail- 
able. The benefit of stock relief 
for 1975 amounted to £84,345. 
Accordingly, in order to facilitate 
comparison, the 1975 earnings per 
share has been re-calculated to 
exclude this benefit 
A net final dividend of 2.4375p 
is proposed. This is equal to 7.5p 
gross which raises the total from 
iOp to ll-25p. 


FOLLOWING., the announcement 

at the September meeting th at 
profitable trsuw had been re " 
sumed. the . R en wivk Group 
announces a ^umround from a 
loss of .£198,000 to a profit of 
£136,000 in .the half-year ended 
October 2. W7B. reflecting a 
recovery in proGis of the non- 
fuel interests of almost £400.000 
compared, with the same 1975 
period. 

Mr. C. W,. Wilton, chairman, 
reports that . Marine Projects 
(Plymouth),' Devon Conversions 
and the travy division have all 
increased their business, while the 
tofu***.** diown the antid- 
pated reduction- due to cutbacks 
last year. Ibe travel division has 
had a record year and the chair- 
man is expecting to report a 25 

per cent, iucresea in profits in due 
course. At Mrine Projects the 
order book b-fuli well into next 
summer. . 

tn the freight division intema- 
tional forwarding is still the main 
problem area. 'Although substan- 
tial losses.- ixtihe first half-year 
were reduced by the end of that 
period there Is still a tons way 
to go before tMs part of activities 
produces the .qua iiiv of profits 
desired, says Mr. Wilton. The 
share progt of the 30 per cent - 
owned Western Fuel Company 
fell from £96,000 to £34,000 in 
the half-year,, but with a normal 
winter pattern the chairman 
expects the year's proGts to be 
satisfactory even jf not up to last 

year’s record. 


£81,000 which had increased to 
£590,000 by the end of 1975-76. 

• comment 

Renwick is making a recovery, 
but thanks to loss elimination 
rather than any basic improve- 
ment in trading. The- freight 
division has recovered, though 
volume Is still low and inter; 
national forwarding remains diffi- 
cult. Boat manufacture and 
caravan sales have increased, but 
these would seem to be vulner- 
able In the U.K, though boats 
have a high export content. The 
motor dealerships, handling im- 
ported models, have the added 
worry of sterling’s weakness 
undermining price, while Western 
Fuel lacked any stock profits. 
Still, the travel side has had a 
good season and, with a continua- 
tion of the first-half trend, 
Renwlck may see £400,000 pre-tax 
this year. Meantime, bo rowings 
are similar to those of last March, 
when they equalled £3 -38m. 
against Ordinary shareholders* 
funds of £348,000. At lBp, where 
the market capitalisation is 
£875,000. the shares are under- 
standably taking a cautious 
attitude. 


Good headway 


FOLLOWING THE June forecast measures undertaken to speed 
that" business would continue stock turnover and improve 
strongly- in the current -year, debtor control. With. :the. winter' 
Dawson International reports ' a montbs boosting the second half. 
sharp jump m group ^pre-tax final profits :<sfapuld handsomely 
profits from £0.63m.- to .SfcJHm, exceed the 1973-74 record of 
for the first six. months ended AM®- - At 46p the maximum dlvl- 
SeptemberSO, 1976/ exceediri-gthE dead yield is 11.5 per cent., 
total for the whole of 1973-76 by 
over £lm. ' T- ■ 

In 1973-74 profits of 'tiu£'«ld'- 
Joseph Dawson Holdings reached 
a .record £8-24m. but iq/fte 
following year for the reconstruc- 
ted DI they fell to only sq&s. 

Mr. Alan Smith, chai rman 
reports -that business continues 
to be very satisfactory, parfcn- 

“rs S'&k'wSS-fsst 

At the .aunual and SmUhezs finished the year to 

J e . October 1, 1976 . down from 

during the year any borrpwfags to £7.16m- 

would be well within, available with a lower tax charge of 
resources and at the tuneihe fg 77m (ft* aim ) oarp in gs are 

g™»P credrt shown to be up from 37 jp to 


Second half 
downturn 
at Akroyd 


at Flight 
Refuelling 


18 stfll the case, saiy&_ Mr. 42. 4p per 25p share. . -The ■ final 
.Smith. . . dividend is 12p net for a total of 

The interim dividend ja irialsed Xap (same), including 21p bonus), 
from L95p"to L35p net4^der w - tjts-tb iS7*7i 

present regulations the maximum 1 : ■ ' . , * ■ 

total would be 3-S323p pef. asn T " nrewr ^ —■ ”^9’ 

share, which would compare With Fnrtt before ux - ‘ t.isi Tjm 

3 .t)3p for the previous year;-' Tax 3.771 

FTWtotxiimiflM wofll 3 - 380 .3-001 

Ettraotd. debit “ 

rortfl 1 Interim ■ iDvlflends .2®- - - M 

Msn-tmS Proposed Anal - SOT; KO 

3C834 ^ Eetcnttawi : 2J« LIU 

tu -Si' • Betas assresatc value .'of -sold 


Halt year 
197>> 1975 

rim nwa 


-IV Mi. ' Includes £*0.473 profit on 
pii;vf;3> • nnrt cancellation n! Loan stocks 
i,itli i iii»’ninal ralui of £S4.: ? 30. 

.lir. M. Bcddow. chairman. 
«»>■* Ib-T in the current circum- 
siancps he believes the first half 
results arc very encouraeine. The 
balance Oieet position continues 
in strengthen. and further 
reduced borrowines represent an 
even smaller proportion of the 
capital employed. 


1873-76 1874-75 
/GOO FHHI 

Turnover . . . . 13 7.3V 

Profit before Ux .... 884 498 

Taxation . ..... 44o lit 

N'-( ornnt 47> 3J5 

Minorities .. . . ... 4S 4*1 

Exir.ioroinarr . \i 7 

PM-frCK’ 4mdtnd( 2 2 

Attributable ord. .... 37 1 ?S7 

The sroup’s interests cover 
bottling distribution and whole- 
saling of beer, the manufacture 
and distribution of mineral water, 
distribution of electrical and in- 
dustrial products, etc. 


ri.TM 

6*9 

fll 

3*0 

136 

*6 

71 


Turnover* 

Traduxc profit ... 

Dopredatfon ' 

Western fuel 

Group profit . 

Yet interest 

Profit before, tax . 

Tax 

Nut jmxin profit 

Extra -ord. debits 

Minorities lJ. . . 3! 

Available: . t 

* Excluding Western Fuel. 

J Credit. I Crane 

In view of the' need to rebuild 
a sound financial base there is to 
be no resumption of Ordinary 
dividends af present— the last 
payment totalled I.76p for 1974-75. 
In that year there was a loss of 


17.210 

2S4 

243 

H 

135 

331 

tl96 

3US 

+91 

MO 

7 

t3S 


The first half of 1976 resulted 
in an upsurge in pre-tax profit 
from £237,000 to £430,000 at Flight 
Refuelling (Holdings)- Turnover 
for the period rose from £2 .98m. 
to £3.75m. 

The directors anticipate that 
figures for the second half will 
prove at least as satisfactory as 
those now reported. Profit for the 
last full year totalled £596,273. 

The net interim dividend per 25p 
share is stepped up from 0.75p to 
O.S23p — last year’s final payment 
was I.572p. 

Tax far the first half takes 
£236,000 against £125,000. 

The company manufactures 
specialised equipment for the air- 
craft. nuclear and electronic 
industries. 


Sale* ' 

Trading profit .... 

Interest - 

Profit ■ 

Share of associates ... 

PnAt hef u re ux ' 

Taxation — . 

Net profit - 

Preference dividend — 
Attrib arable 


3H 
380-.r: 

MW.-r - 
ura^_ 


Jersey 


for 


General 
the six 


*70 -Betas 
bargains. 

-48 
fiX 
301 
328 

r^pnFrdl 

The group's business corors the ' JCU . ■ 

manufacture and merchabting of Income of 

knitwear and clothing, -ta^ p ro - javesrsa^nt Trust 

cessing spinning and dyefog of months to October 31, 197S, wa? 
wool cashmere ramNfrair and £335,665 against £342,085. Ex- 
other fibres woridwide^V; •' ' pesoses were £20,738 (£18*490) and 
- ■ -iV. .... t« took: £62339 . (£63.668). - 

• comrnent rpt-. Net asset, value, per Ordinary 

; " share was 270.75p at October 31, 

popular items for foragn visitors . The interim dividend of- 4 5o 

' (4p> net P?F sflare Waa 
andDawsou International; makers announced on October 15. The 
of Pringle an d Brae total last year was IOp ■ from 
has benefited to the full . TUrtf- income of £739,955. ' 

over has risen 46 per cent- bhd 

profits have multiplied moae 1 fhan • 

five times, helped by aiigmScant PTPQQ5IP PTflWlIl '• 
element of currency exchange * *v33flV SfUv. w : 
gains in the XJS. figures, :But the Sales in the first quarter of the 
benefits of the cocrectrire current year were' wen in . excess 


of the corresponding t - 
.test year -said .Mr. G. \ 
chairman of Presssc Hol- 
the annual meeting- 
Mr. Clark said ordt 
were in a healthy state : 
was “ an enonuou,* amou ■ 
Stuff-** coming into prodi 

The company had m . 
constant growth since 
formed apart from two . 
backs and this growth 
turning. Everything pos 
bong done to boost exp 
year direct exports total 
than £500,000 and in .-' 
quarter of the current 
rate had been doubled. 

■ The company was iuve 
stantially in Germany. I 
extensive operation and 
be' some time before it 

J. Dykes fa 
to £23,515 
at halfway 

Profits of. upholster 
ture makers J. Dykes ( 
slumped from £201,010 
in the half year endec 
1976, -but' present tradii 
show a substantial imp 
Mr. H. Dykes, 
explains that the first h . 
tion was due to unpi^-'' 
circumstances including 
m sterling. Since a„ ' 
£868,000 was reached ' ' 
profits have fallen sh; 
were down to £2«)JS23 -~ 

The interim diridend 
Omj* net— the total 
was S.Zp. 

. Turnover -in the half i-i r? ; 
marginally ahead ar i* 1 ** ‘ 
<XL9Sm.)_ The net profi .. 
at £13^39 (£96.485). af. : 
JE8J876 -(£104^25). 

Scottish In' 

In the period Novem 
to October . 31. 1976 r' 
of . Scottish Invcstnii: 
increased to £741,000, 
with £674,000 for the y 
Noveimber 5, 1975, aft ; 
£509,000 (£463,000). Ea 
25p share are 2^p (2.0' 

. An unchanged divide. - 
has already been aonoi 
: Net assets value per * 
was 102.7p (98u7p);- 




INTERNATIONAL APPOINTMENTS 


:V-- 


Booker Agriculture International 


£ 5000-£ 7000 net of tax 


KENYA 


Booker Agriculture International will shortly be established as a limited company 
to manage operational projects with which Booker McConnell has been associated 
in the Caribbean and Eastand West Africa. The company will also provide technical 
consultancy and advisory services in sugarcane and general agriculture for a large 
variety of agricultural interests around the world. 

The Mumias Sugar Company in Kenya is currently expanding production capacity 
from 70.000 to 150,000 tons of sugar per annum. Two additional accountants 
are now required for an 18-month tour which t$ followed by 60 days' paid home 
leave. Career prospects on successful completion of this initial tour are excellent 

Project Accountant 

... to implement all necessary accounting and cost control procedures for both the 
factory expansion programme and associated development of the sugarcane estate. 
Applicants must be fully qualified with several years’ managerial experience, 
preferably including overseas service. 

Financial Accountant 

... to supervise and train a local accounting team in the preparation of monthly 
and annual accounts. An ACC A aged 25-35 years and willing to transfer to another 
overseas assignment on completion of an 1 S-month tour, is preferred. 

Net of lax earnings in Kenya are attractive comprising a basic salary plus overseas 
service incentives. Other terms of service include disturbance, tropical clothing, 
education and car allowances, a rent-free, furnished house, medical scheme, pension 
benefits plus local leave in Kenya. 

Please send brief career and persona! details, quoting reference 8.131 to: 

E. B. Williams, 

Bookers Agricultural and Technical Services Ltd., 
nnrvT/nn Bucklersbury House. 

-Ol. Jv j K r. K 83 Cannon Street London EC4N8EJ. 

McConnell 



FINANCE 

DIRECTOR 

for an important Iranian group. This group has a large and 
continuing programme of expansion and an active and growing 
trading activity. 

The responsibility covers the control of all financial procedures 
including the regular production of financial reports for 
management. 


The requirement is for a qualified accountant having 
considerable experience in financial management who is 
conversant with modem accounting techniques. He should 
have held a responsible position, either in the U.S.A. or Europe, 
related to the Retail Distribution trade. 

Salary will be in the region of £20.000 together with a house and 
chauffeur-driven car. No age is specified, but Stamina as 
well as experience is necessary. The position is centred in 
Tehran. Reply in confidence to the Administration Partner. 
Lovell. White & King, 1 Serjeant's Inn, Fleet Street, 
London EC4Y 1LP. ’ 


BRAZIL 


i • 


EQUIPMENT LEASING t* 


Major American Bank 

seeks highly qualified individual as General Manager 
& Director of profitable and rapidly growing affiliate 
in Brazili f • 

Financial experience in Brazil or South America and 
Portuguese language capabilities desirable, but 
candidates with strong managerial experience in 
finance^- will be considered. Relocation expenses paid. 
Attracdve salary and benefits. T: 

Reply p confidence to Box A.5762, Financial Times, 
10, Cannon Street, EC4P 4BY . * 


BERMUDA GOVERNMENT — 

TAXATION accountan 

To be ; responsible to die Senior Taxat — 

■ .Accountant for tax audits: and-- other matt 

" which arise from the responsibaities. of " 

.. Office of: the. , Commissioner of Employin' 
Tax.. 


Applicants should possess a recognised in. 
national professional qualificatidn in accoi 

- Comiriencing salary :c will be BD$17,098 
“ $18,404' (BD?1 ~ US$lX';- 

;.v- The appointment will be on contract for tlf 
years in the^rst instance. Passages, bagg 
and settlement allowances wilL be. provic 

Applications giving full ; details of qualif 
7 J- tions.and experience, .age, marital status i 
T ' the names of tfiree referees should be 5 
. ^ AIRMAIL to The Secretary. Public Sers 
Commission, Cabinet Office, Hamilton 5- 
Bermuda to arrwe not later than P 
-.. December 1976. 

V' -t . ' • 


SHARE 


Director of Personnc 
and Industrial 
Relations 


Middle East 


£25.01 


GUYANA STATE CORPORATION 


VACANCY 


Post: 

Qualifications: 

Experience: 

Duties: 

Salary: 

Conditions: 


Financial Controller. 

A.C.C A., or A.CJUA.^ or C JPA. or equivalent 

At least four (4) years’ experience in a*top manage- 
ment accounting position in a large undertaking. 

Management Accounting for the Guystac Group of 
Companies /Corporations. 

Negotiable. 

Attractive. 

Applications to be addressed to the" Secretary, 
Guyana State Corporation, Public : Buildings, 
Georgetown, Guyana, for delivery not later than 
30th November, 1976. 


For a consortium which is one of the wor 
' largest in juunicipal and general cleaning servic 
Offices are in London, San Francisco, Chicago j 
T oronto, with European/Middle Eastern aff 
adrriinisfered from Geneva. 

A young professional is required to head the 
important P and 1R function in the Middle & 
Housing, children's education and car wiii be p 
vided, and it is Mkely that the Director will be a 
to save one year's salary during the initial thii 
yearcontract. . 

Private letters to Allan Lyddon. : . 

inbucon/AIC 

Executive Selection . 

T97 Knightsbridge, LondortSW71RN 


U.K. 


InumiciDRAl Adviser. 25 y«ra inter- 
niLiaml e*p4ri e nce in aictili induttry. 
Gm«ril Mnizemenc of Gorportre 

Pact's Affiirs, iommunicuiom, market- 
ing icrvjiM and negoditiora at all 
Icrela. Also experience- in advising on 
behavleuril pattersc and outlook in 
problem jeographical area*. Now Stak- 
ing new cballenjac etcher permanent 
or on consultancy basis. Unlimited 
trawl acceptable tn any . ksacian. Top 
references available. - - 
Write So* A.SMf. FTncndof Tims, 
10, Cmnoft jeraet. BC4P 4 BY. 



INTERNATIONAL APPOINTMENTS 

APPEAR EVERY FRIDAY 

For further details telephone . 
CAROL JOHNS// :f - 
01-248 8000 ExL 588 



.i 


Largir' Ui-.-oWned :H«rch*rK Bank recolres 
aggressfvt bond salesman and additionally a 
.--.bond . salesman or merchant ‘bankers seeking 
capable . of -.d whipping rfwap ideas for new' 
- basirijess. ^ 

Deirabhi /candidates will be ex-stockbrokers, 
bond salesmen ojr: pie'rchant bankers' seeking 
, tn p&mdpate^n afasi- growing area of the 
-Eurocurrency markets . ■•. 

Salarjf n^otlable/ tb suit Continental . or 
. British. appttetnt'Vand- based on experience. 

S$ad V^-'tb'V Sox. ASlS), . 'financial Times, 
’^^yiO/'Cctnnoft Stscet,: EC4f>:4BY. - 












-r 


»( 


Financial Times Friday November 26 1976 






nks lead Canadian SE down againl Sterlmg steady 


GOLD MARKET 


l, 

duv.p,:^ 

r 

• 1 l \ *>.. , 


CORRESPONDENT 


S continued to sag 
I aH other indices 
ow]y lower prices in. 

on the Canadian 
’ yesterday morning, 
ibare Index lost 1.64 
pers 0.61 to 103.31. 

rities and com- 
ihanges and banks 
were closed yes- 
observance' of 
g Day. 

) 290.58. Industrials 
5, Base Metals 0.31 
itics 0.24 to 135.21 
Oils 0.10 to 201.31. 

: dipped Si to 824} 
hares traded, while 
ntreal at 513$ and 
i Scotia at $39 each 

■S ACTIVE STOCKS 


WaBter-Gooder h am "A" eased 
Si to $25} and Conrinco were off 
Si at S33i, but Noranda Mines 
gained SI to $ 28 . 

Falconbridge Copper declined 
$i to *5i on 80,30a shares. 

Abttfbi Paper shed Sh to SB}. 
Bell Canada Si to $46}. and 
Labatt “A" Si to $15}. 


OTHER MARKETS 


Stocks 

traded 

■lm. 517.2W 
... 286,700 
..... 223.500 
... 209^00 

134.790 

184.400 

_. 381.200 
._. 177,600 
3u 176.000 
— 172,700 


Chance 
Closing on 

price day 

20% +| 

is; — 

511 - 1-1 

fill — 

IS* — 

27* -*-* 

341 -| 

35* +» 

101 +1| 
ASA +J 


Canadian Im perial 
mote firmed $i to 

ere active but down 


PARIS— Generally lower, with 
buying interest dampened by 
French' Industry Minister's an- 
nouncement ox planned new 
■energy saving measures for next 
year. 

But Banks, Transports and 
Electricals were generally firmer. 

Le Materiel Telephonlque were 
little changed.' despite a higher 
net turnover in first nine months, 
while Alsthom Atlantiqne, also 
were little changed although it 
received with a subsidiary a 
billion franc contract from. Iran. 

Foreign shares were weD main- 
tained. Especially ' Americans, 
Gold Mines and 00s. Germans. 
Belgians and Coppers weakened. 

BRUSSELS— Gains outnumbered 
lasses in quiet trading. 

Steels finished mostly higher. 
Halnaut-Sambre rose BJFrsJ5 to 
1,570. Advances also predominated 
in Non-Ferrous Metals. 

Electricals and Utilities were 
mixed. Znterbrabant were off 
BJrs.10 to 1,410. 


Indices 

Rff-DOW JOKES 

I For. j Bov. Bov. I Bov. I Ncrv. L 


B48.id 9EU7 94B.HU 660.15 958.68] 1814.76 898.71 1K1.7H 41.22 


89.97 80.37 86.88 

(24/11) (Wl) 


fM/7. t (2/1) 


Smeeoa 

High 

npQstlm 

Low 

1061.71 

auim 

41^2 

(8/7/32) 

279J8 

(7/Sifi8) 

186.62 

(20/4)66 

1SJB 

(8/7)32) 

1IL68 

[W4/4ZI 


Chemicals were higher. Oils and 
Holdings narrowly mixed. 

Among mostly higher Interna- 
tionals, U.S. shares advanced 
broadly. South African Gold 
Mines were steady to higher, 
French and Dutch shares also 
gained modestly. 

AMSTERDAM— Mostly firmer in 
dui trading. 

Dutch Internationals firmed, 
led by Royal Dutch which 
advanced FS3 to 1173. 

Transports also finned, with the 
exception of KNS. Banks rose, 
Insurances were mixed, while In- 
dustrials and Trading stocks were 
unchanged to lower despite some 
favourable company , news. 

Pakboed moved, up FS2JH3 to 
82.5 after maintaining its forecast 
? f higher 1976 earnings. Hoi- 
landsche Beton also improved 
after forecasting a 50 per cent, 
increase in profits. 

State Loans were little changed 
in quiet conditions as speculation 
eased on a Dutch Bank Rate cut 

GERMANY — Most shares 
extended Wednesday’s losses on 
lack of Institutional support. 

Among Stores, Karstaift fell 
DM7 and Kaufbof DM3. 

Most Banks were up to DM2 
easier. Major Chemicals and Elec- 
tricals declined up to DM1.70 and 
Motors up to DM2.50. 

Thysseu rose DM0.7 to 113.2 — 
— it expects an unchanged divi- 
dend this year. Hoerhst shed 
DM1.70 to 134.8 on its rise in 
World grou ppre-tax profit for 
the first nine months. 

R.Y.8.B. ALL COMMON. 


Bov. Nov. Bov. "Nov. • 

2* 25 22 - 19 High Low . 

6436 64.69 64.B7 54.61 67.61 37.06 

(21/9/1 61 (7/1/161 


Public Loans lost up to DM0.45. 
The Regulating Authorities 
bought- nearly 23m. nominal of 
stock. Foreign Mark Loans also 
fell. 

SWITZERLAND — Most sectors 
moved generally higher. 

Banks showed little change, 
apart from Yolksbank which rose 
on good demand. 

Juvena Bearer fell on increased 
short selling after reporting a 
loss for year to June 30. Other 
Financials were little changed. 

Insurances firmed slightly, 
while small gains predominated 
in leading Industrials. 

In Chemicals. Sandoz lost Frs.50 
to 4725 — it plans to raise $120m. 
on the international capital mar- 
ket. 

Dollar stocks and Dutch issues 
were steady, while Germans were 
slightly easier. 

MILAN — Most prices were 
slightly higher. 

Hat move up Lire -84 to 1.739, 
attributed to a series of uncon- 
firmed rumours ranging from a 
possible capital increase to better 
economic outlook for the com- 
pany. Also an expected price rise 
of Fiat models was seen as a 
positive development for the com- 
pany. 

OSLO— Industrials were barely 
steady. Bankings slightly easier, 
while Insurances and Shippings 
were quiet 

VIENNA— Firmer, with leading 
Industrials steady. 

COPENHAGEN— Banks, Insur- 


Sises and Falls \ Bov. 34 
lame* Traded- 1,880 Op-924 

Dowd— 514 Same-442 

New High* 88 New Low* 17 


MONTREAL 


Industrial 

Combined 


Nov. Bov. Nov. 
24 23 22 


165.88 168.74 167.48 
184.84168.77 168.82 


187.81 207.13 1 19/oj 183.88 (24/111 

168-fioJ 188.78 <2D/S> 162.44 (16/11) 


TORONTO Industrial- 184.49 188.04 188.24 188.8V 187.48 (20/2) 194.48 (94(11) 


24,00a 19,30oj - _ I _ I - 


tx c hang ed Aram Mrt 


Gold 172.7 178.7 178.11 

Indnsfartala 174.2. 174.1 174.0 


Nov. Pro- | 1816 t 1876 
26 vfoua ( High I Low 


174.7 226.7 (12/3) 115.5 (&/8i 

174.8 21BJI (21/b) 173A (17/Ut 


Nrr®. Pro- I I97B I 1978 
25 vlnus High I Low 



Nov. 22 

Nov. IS 

4J24 

4.36 




(12/S). 1 115/11) 


ance*. Communications and 
Shipping swere^ lower, while In- 
dustrials ana Commodities were 
mixed. 

HONG KONG— Slightly higher 

in dull trading. 

Hong Dank moved up 10 

cents to jMJKi'.go. Hutchison 2J 

centsrio' 3.00, Jardiqe 10 cents to 
1530. Hong lvong Electric 2-J rents 
to 8HK4.825 and China Light 10 
cents to SHK1 , .70. 

But rHong Kung Land were 
dowp 5. cenls to shks. 43 3nd 
Hong Knag, and Kowloon Wharf 
.10. cents to SHK13.70, 

TOKTD— Genera 1 !y higher in 
active trading, with Domestic In- 
dustry- -* hares leading the way. 
Volume 250m. shares. 

; constructions, Paper-Pulps. Tex- 
tiles, : and Transports were in 
demand. -Teikoku Oil rose Y7 to 
293 on its planned resumption 
of dividends. 

Motors, however, levelled off 
arid some other Export-Oriented 
shares also eased. Electricals 1 
’ were mixed. 

JOHANNESBURG — Most Gold 
shares were quietly firmer In line 
with overseas bullion indications. 

Financial Minings were 
basically- unchanged. Coppers 
were idle,, while Platinums were 
slightly easier. 

Collieries were steady, Asbestos 
stocks mixed. Industrials quietly 
steady- - . 

AUSTRALIA — Mixed with some 
profit-taking reducing early gains, 
and -selective buying evident 

Among Mines. Kathleen rose 10 
cents to JAl.io and Cons. Gold 
10 cents-, to 5 A 1.55, but Queens- 
land 'Mines lost 15 cents to 
5A1.55.-;-. • 

Among lower Banks, National 
fell 8 cents to SA2.40. 

TNT shed 9 cents to JA1.S8 
after reporting it had taken 
delivery of a new ship for the 
domestic Trans-Tasmania run 
which cost it considerably more 
than expected. 

Oils were extremely quiet. 
WoodsMe Barm ah shed a cent 
to IADM." 


NOTES! Overseas prices shown below 
exclude 8 premium. Belgian dividend* 
are after after withholding tax. 

4 DM68 donoin. unless otherwise stated. 
V pi as. 5«a desotn. unless otherwise stated, 
4, Kr.lM denom. unless otherwise stated. 
•{• PrsJOO denom. unless otherwise stated. 
I Yea SO denom. unless otherwise stated. 

5 Price sf time of suspension. 
a Florins, b Shillings, c Cents. dDtvt- 
dend after pending rights and/or scrip 
Ism. ePer share, f Francs, a Cross 
div. %. h Assumed dividend after scrip 
and/or rights Issue. k After local 
taxes. m% tax free; a Francs: lnchxUng 
UnJlsc div. pNom. o Share adit, s Div. 
aod jield. explode special payment. t Indi- 
cated div. n-UnofficlaJ trading- o Minority 
holder* only. vMemcr pending. 'Asked, 
t Bid. I Traded. ; Seller, t Assumed, 
xr Ex rights- id Ex dividend, zcEx 
scrip -June. xa Er all# a Interim since 
Increased. 


Sterling closed slightly weaker 
against the US. dollar in the 
foreign exchange market yester- 
day, but showed little change in 
terms of most other major cur- 
rencies. The Thanksgiving Day. 
holiday in the U.S. led to a fairiy 
quiet market, and trading tended 
to be dull and featureless. TOe 
pound opened at S1.6470-L6480 
and touched a high point of 
S1.6525-L6535 in early dealings. 
The worst level touched was 
Si .6430-1.6440. but after lunch the 
rate improved to $1.6-5 75-1. B585. 
Sterling closed at S1.6455-L6465, 
a fall of 221 points on the day. 

Its trade-weighted average 
depreciation since the Washing- 
ton Currency Agreement of 
December 1971. as calculated by 
the Bank of England, was un- 
changed at 45.6 per cent, after 
standing at 45.7 per cent at noon 
and 45.5 per cenL in early deal- 
ings. 

Discounts on forward sterling' 
tended to narrow. The three- 
month pound finished at 4.53 cents 
discount against the dollar, com- 
pared with 4.65 cents discount 
previously. 

The dollar tended to move in' 
line with sterling for most of the 
day, but the stronger European 
currencies finished slightly firmer 
in terms of the U.S. unit. Figures 
for the dollar’s depreciation since 
the Washington Agreement were 
not available from Morgan 
Guaranty, because of the closure 
of the New York market. 

Gold finished unchanged on the 
day at $1304-131*. The kruger- 



.^■i :*■»’ ■ Sep -Oct-v-Jw 


Gold Bullion. I 

<ft flap ouaeov | 

Clm. ....8130 4-13 1 4'51504- 1314 

Opening £132-133 £151-132 

Morning fays 141,30 *131.10 " 

li£79.697i (£79.333--; 

A&ttao'nf> , £ljS130.75 »1 30.73 ■' 

k£79.338r «£79.0t7> - 1 

Gold Cotas i I 

donefltieeUyl | 

Krugerrand:. S1341< -1361s SI33S,-13!P4 

i£8H2-62l 2 ) i£Blt»-e2:i) 

NewSov'r'gns 60512 - 47 ]? 

IS. 27k-28»«) (£2814 2914) 
Old SovV£iU''544-4S 'M6-48 

]i£Z7-28i ,i£2B-le9i 

Hold Coins 1 1 

ilntemnallyll j 

Krugerrand S174i«-136J« S13SS s -ISS5* 
(£8112.6213) (£81!?-fc2is: 
Ne<rSov’r'giu!S45i2.47>a P*»S47 

i£a7ij.UBJ.| i£27le-28l9j 

Old iJovVgm S-U-43 f4W3 

(C25-L6) i£2S-26- ■’ • 

S£0 Eagles S218-22I 6217-220 

510 Eagles >SX17-120 51)6-119 - 

85 Eagles «77-BO ‘576-79 


rand’s premium over its - gold 
content widened to 3.44 pier cent 
from 3.Q6 per cent in the domes- 
tic and iaiarnational markets. 

SPECIAL DRAWING 
RIGHTS RATES 


FOREIGN exchanges 


Not. 25 bBoakj- 
1976 rcsies! 


Maj-tpr Bates 


One »DR is 

equal to 

Sterling 0.700024 0.704013 

U.5. dollar 1.15644 1.15641 

Belgian tranc. 42.3604 42.3700 

Oeutachemark 2.77742 2.77122 

French Iranc-. 5.76659 6.76230 

Italian lira 1000.61 1000.64 

Japanese yen . 341.381 — 

Dutch guilder. 2.89573 2.88409 

Swedish krone 4.83565 4.83900 

Swiss franc — . 2A 1 559 2 .80904 

VaftK-s are for cnrreoeJea against the 
SDR as calculated by the international 
Ufffiflffjry Fund to Washington. 


New Tort.. bl S l.f 450-1. 6BS 1 1. 6465- 1.6463 
Montreal... 9 1.6569 1. 6455 1. b420-1. 6450 

Amslendam 7 4.U-4.IB | 4.12^4.131 

:Urusaels... 9 60.2>60.8) t0.M-tD.60 

C'npcnhgnn. 11 9.68-9.72 9.E8l£-9.S81 a 

Frankf urr _ il~ 3.36 3 98 5.iSl;-5J61 a 

Lisbon 6 I 2 51 70-32. 1J . 3l.76-bl.95 

Madrid 7 .UZ50-li3.00i11S.40-11E.Ba 

Milan 15 1.4!il,<20 1. 425 J, 1.4154 

Oslo.. — b tt.59-d.64 I 0.61-8.62 

Paris 10 la 8.21-HJE I 6.22-6.25 

Stockholm. 3 8.88-BJia 6.89i?-6.50l| 

Tokyo GI 9 080-430 ‘ 4 S 6 - 4 B 8 

Menna 4 28.0628.40 > 2S.0S-26.25 

Zorich 2 4.01-4.09 4.013 4 -4.0E54 


EXCHANGE CROSS-RATES 

Bov. 25 | Frankfurt New Tork | Pans | Brussels I London | A ■■rt^rdmu^ Xurich 


Fr’nkfn’T — ! 2.404-406 48L03-X8 BJ536-660 3.965-970 >.6 33 08 03^0 45 

N York * 4L60-62 : - SOJJWS -724-728 1.W3&64M 48.W92 

PariT - 207 .81 21 4.9927 0)27 — 13-614638 B.219 4 435. H9.I6 W 2L4 26M 

Brasseis.. loX 6 29 .-6.87-71 7.S5-35 - <03649 14.64 67 1-.0 04 

London ... 3A54-384 , 1.-456 66 - fc.22-23 W>.40 60.60 - 4.104-131 4.013 022 

Am' ri’m- (04 ^265 2.6053 o7 r W.MS-165 OJ26B30 4.121 75 - 102.49 54 

101.63 63 2.4437 4444 48.83 91. 6^&6f£626 4.024-028 97.51-69 — 


* Basic discount, t Rates given are for 
convertible franc. O Finandal franc 60.35- 
“-S5. 

OTHER MARKETS 

Notes hales 

VArgen’na 4 10.32-410.60 Arceotina. 476-475 
AkuuaJla_ l ).t2EE 1.3420 A uetrin.... rZ-lBla 

llraxii ...... Is 67- la 87 dtelr1iim.J6oi-ci* 

Finland , H 6 29 E.sO 'Brazil ...... i 1-76 


r .s $ in Montreal. P.S.$=96L58-62 Canadian cents. 
r»ri»<n»w $ lo jjew York. CS- ICO. 4244 ll.S. rent*. UjS.$ in Milan 886^0-865.K). 
sterling in Milan 1423.75-1426.75. ■ Hare* for Nov. 24 


EURO-CURRENCY INTEREST RATES* 


Nov. 26 1978 Sterling | 

U-S. DoDst] 

- CumdimB 
Dollar 

Dutch 

Guilder 

W, German 
mark 

Swiss 

[nine 

1 Short term.. j 154*10 1 

! 4b*-47* 

U-9 

64-7 

45*47* 

4-4 


1 44-^Xtt 

84-94 

64-7 

44-47* 

35*-3I* 

Month... I 

! 4H 5 

84-84 

7S 4 -B 

44-43* 


Three months. 1 163*16?* ! 

1 6U-34 

84-9 

74-758 

44-458 


Six months.... I 16-164 1 

| 53*-568 

849 

74-74 

4ti-4fi 

24-27* 

Unnycnr. .1153* 167* 

! 6 S 4 6 

84«e i 

71*73* 

4« 5*. 

2ii-3ik 


Euro-French deposit rates: two-day MH-10i per cent.: seven-day lOMOt per cent.: 
one-roonth KH-iOi per cent.: three-month 11 H2 per center six-month 121 h-1S5ig per 
cent.: one year 11 M 21 per cent 

Longer-term EorodoUar deposits: two years 8 M* per cent; thru years 71-71 per 
cent: four years 7E-71 per cent.: five years 81-88 per cent. 

The following rates were Quoted for London dollar certificates of -deposit: one- 
month (Hi per cent.: three-month 5-51 per cent: six-month 53g-5£ per cent; 
one year P«r cent. 

v Rates ore nominal closing rates. 

t Short-term rates are call (or sterling. U-S- dollars and Canadian dollars: two 
days' notice for guilders and Swiss francs. 


GERMANY ♦ 


MILAN 


I AUSTRALIA 


?SEAS SHARE INFORMATION 


Kov. -.t N.w. 



Kllrl 


1 Bov. I 


John* ManvUIo..] 
Johnson Johnsonj 
Johnson Control.) 



143* 

471* 49 

284* 281 a 

29ia 29 

26*4 26 

11 10 


li 5 * 

143fl 
25 S« 

ia 
6* 
458b 
S14 
35 Ss 
16la 

„Z 7a 1° 
?5 T « G 

136o G 

1994 Q 
86Sg 
541, 

44 If 
16H 





Liggett Gn>wp»~. 

Lil.v (Ell) — 

Litton lndust— 
L>«kheedA I re raft 
Lone Star Jnd»_. 
Lung Island L«L 
Louisiana Luut. 

Lnhrizol- — 

Lucky Siraw 

L’hesronngst'wn 

MacMillan 

Mary K. H. — 
Mtn Hanover 

Slapco 

Marathon Oil. _. 
Marine Midland. 
Marshall Field.-. 

May Dept. Stores 

JlcDermnil.. .~... 
MeDopnen Dmig. 
MeGraw Hill—... 

Slew* 

Merrfll Lynch.... 

MGM 

MinnMlngAMfg 

MrWl Cnrp. 

Monsanto- — 

Morgan J. P. 

Motorola — 

Murphy Oil...— 

Xahlsrn 

Nakv»C'heanical... 
National C-an....^ 


Nat Distillers.—. 
.Vat. Service Ind. 
National Steel— 
Naloroaa. 

NCR 

Neptune lot 

New RnglandRL 
Now Rng land Tel . 
Niagara Mohawk 
Niagara Share.... 
K. L. Industrie*. 
NorirtkAWeatom 
North Kit Gas. . 
Nrbn States Pwr. 
Ntfawest Airlinea 
Nib went Bancorp 
Norton Simon.... 
Occidental Petrol 
OgUvy Mather— 

Ublo Kdlaon 

Olin — I 

Overseas Ship— J 
Owens C-ontntg- 
Owens niinoia — 
rtcifie Gaa....— . 
Pae. Lighting..... 
Par. Pwr. * U... 
Pan AmWn'HAli 
FarkerHsonlfio- 
Peabody Qaliou- 
Penn Pw A L* — 
Penney J. O... — 

Peapsoil — 

Peoples Drug — 
People* Qaa, 


Perkin Hhnwi ... ■■ 

Pet 

PfUw- 

Phelps Dodge-- 
PhiMelphUSlee 

Philip Mnrria 

Phillips Petrol 'm 
Pickwick Inter... 
Pflhdmry — 

Pitney Rfrww 

Piltnao 

PlewyUd ADR 

Pcduoid 

Fotomsc Slw — 
PPG IndusirlCB.. 
Procter Gamble.. 
Pub. Sere. Elect. 

P ullman] 

Pnrea — 

Qnaker Oats > 
Rapid American. 




if RepohlKS SteeL— 31 

U Revlon — 435« 

\Beynolda Metals. 37 
iRrynnlda R- J. — 651* 
ii-hV>riB Merre! 
lor k well Inter 
Rohm i Haas. 

Rikal Dut«b — — 461* 
Knss Toga. .....t— 1H« 

Ryder Srslemi... 13 
daiowsy Srures... 45t* 
3u Joe M (nerata. 39 1| 
St. Regia Paper.. 36'g 
Santa Pe tods.... 371* 

Saul Invest. 3ie 

Saxon Inda 37g 

Schlitx Brewing. 157* 
Srlilnmberger. ... 99 1 4 

SC.M - Slfls - 

Scott Paper 17U 

Soivill Mfg-. 217b 

Bcndd’r Duo Vest 684 
Sea Containers — 237* 

Smgram 203* 

Sear I e (QJ).)- 113e 

Soars Roebuck — 

58DCO, 28 

Shell Oil 78 

Shell Transport. . 25<4 

Signal- 286s 

Signnda C-Orp 375* 

Simplicity Pat .. 141« 

Singer...- 179® 

Siditron 1^4 

Southdown - 136# 

Southern CsL Bd. 22 

Southern Cn 1534 

Stlm. Nat. lies. .. 48 

Southern Pariric. 347* 
Southern Rail w'y 584 

Sen th land 27 

Sperry Ku1«b 151* 

Sperry Rand — _ 445* 

Squib — 28)4 

Standard Brands 287* 
'St'l.ullCalMornia. 367* 
Sltl. Oil Indiana. 6358 

Std. on Ohio 781* 

stanfr Chemical . 454 
Sreriiug Drug. ... 151* 

Snide baker. 401* 

Sun Co. - 421* 

Sundatrand— - 53X4 

Syntax J 214 

Tandy — . — 382* 

Technicolor—... 47* 

Tektronix 621* 

Talcdyne — 68 

This* _.... 23s 

Tenoeoi... 349* 

TeswoFetrnleamj 151* 

Texaco — 26 

THxsBgulI 1 ’297* 

Texas I natm ....... 1025* 

Texas oil A Gae.. 263* 
Texas Utilities.. _| 207* 

Time—— 341* 

Times Mirror. — 20 

Timken 497* 

Tmne - 35. 

Transamerint— 14 
Trans Colon.,..-. 362* 

Trans way Int’ nil ' 205* 
l^ans World Air. 113* 
Travelers ........... . .361* 

Tri Cuntinontal- IBS* 

T.K.W 331* 

20th Century Fox . 10 

UAL. 247* 

UAKCO 1934 

UG! 171* 

UOP.— - 133* 

Unilever Lid. — 247* 

llollswr NV...— 434 
Union Bancorp... 10a* 
Union Carbide,,.. 667* , 
Union Commerce 61* 
Union Oil Call — 625* 

Union Pacific. 96J* 

Units najneriro .... 11* 

Unlro.val— — 6 

United' Brandi- 71* 
United Cerp — S3* 

.Uij. Bancnrp — ... . 27 
US. Gypsum 254 
US. Industries — . - 64 

US. Sfa>« — - 267* 

ITS. StceL... 474 

D. Thchnologiea- 3 Q)b 

Utah Int'l 6 St* 

UV Indnstries-.J 544 
Virrinia BoeU... 141* 

Walgreen 16 4 

Warner- Commit 233* 
Warner- la mhert 283* 
Waste ilsn'ment . 131* 

- 23!* 

-Western Bancorp 281*- 
W«d*n»S.Am*r. 1J5* 
Wertern Union... - -181* 
Werilngh's Klectl 164 

Wealvsco .-.I 281* I 

Weyerhaeuser — 47 a* 

Whirlpool - t: 97 . 

Whit eCens.Indr.; - ESta 

Williams Cn. . 234 

Wisconsin 29 

Wool worth. .....— 234’ 

Wyly-.-. 14. 



Kuwait....! 0,470-^.480 Germany. ji. 90 -4.1 5 

Liixembj- . 6 40-o.gO -iireecc j e4-t8 

Malaysia- 4.1S | j 4, 174 1 Inly 11460-1510 

N. Zealand, 1-8851 1.7092 Japan 49>bld 

aaudi.Vmu, tt.76 5.86 .Neiheri'ds,4.26-4.,0 
Magupore. 4:0574.U49 Norway... 9 J.0-6.SO 
6. .Unca.. 1.4286-1.4268 Portugnl.. 5T-55 

U-S.- hljun IlliB-US 

Canada.— t-^Tti’landi 6.55-9. 15 

£31- (U.s J 1.64-1.661 

U.S. cents 100.1 9 - 100.20' lug-jo law 53- 65 

•Basic disco unL 4 Hat* given is (me 
rate. 


FORWARD RATES 

— , l>Bu Month Three month 

New Xorki 1.57-1.47 c. pm 4.67-4,47 c. pm 
Montreal Jl .05 0.95 c. pm S.06 2.96 c pm 
AmrtMam 34 24 c. pm 9l*-8ls u. pm 
linuaels... 30-10 . nn 70-SO c. pm 
Cop'nhg'n 11 nreian-Joredis 3 >*-14 ore pm 
Frankfurt 44-34 «... . m , 1134-1034 pi pm 

Labon SO c.pm-10 c.tlis jer-luu c die 

Madrid... 70-170 dis SblMBD c. di> 
Milan „..„|21ir.-pm-lSur-ilB.2&-58 lire die 
■Jslo„„...j 34 -ll 4 ore pm 11 j- 9 ^ r.repin • 
Haris ....... 334-234 c. pm 94 81* c. pm 

htockh'lm 24-4 <«? pm 84 64 ore pm 

Vienna 33-23 pro pm i7U-60 -ropm 

Zurich 5- 4-. pm 1534 - 123 * c. pm 

Six-momh forward U.S. doflar S.23-S.13C 
pm. and 12 -month )4.0>13^5c pm. ' 


BRAZIL 




Val. Cr. Ss.zm. Shares 34.7m. 
Source— Rio de Janeiro SE. 

JOHANNESBURG 

MINES 

Nov. 25 Rand +1 

Anglo American Corps. ... 3,75 — 

East Driefontem 10.40. + 

Elsbnrg L83 - 

Harmony 4.90 

Kinross 4.0a + 

Kloof t7.10 - 

RDStcnbnrg PlarJnnm 1.55 - 

St. Helena tXB.50 + 

South Van! 5.60 

Gold Fields SA J9.no 

Union Corporation 73.50 — 

De Been Deferred ......... 3.15 — 

Blyvooruindcht fi.!0 + 

East Rand Fty t4.15 - 

Free Suite Gc-duld 117.75 

PresMent Brand JflflD ■ 

Presidem Slcyn til 25 — 

smromcin- - 2.w • -h 

tvclkom 2.90’ — 

West Drie/on'eln 52 30 m- 

Wesrern Holdings *21.50 - +1 

Western Deep 113.35 •+ 

INDUSTRIALS 

African E spins, and Chcm. J.50 

Anglh-Amer. Industrial ... 7.65 +1 

Barlow Rand 2.73 ' +' 

CNA Investments JL8D 

Currie Finance 0 41 — 1 

Hi- Beers Industrial 16J0 —l 

Edgars Consolidated Inc. 2.15 — 1 

Edgars Stores 126.00 

Ev.-r Ready SA 10.95 -I 

Fi.-deralc VolksbclegsiiiBS . 2.00 

Crratcrmans Stores ._ 3.60 -H 

Guardian Assurance (SA) .. 1.15 

HuloltS ft.SS 

LTA V 1.19 

McCarthy Rodway .... 0.JS 

Ncdhank J.f1 +1 

OK B-iaajrs 6.00 

Preoucr Milling 6.05 +1 

Prot-a Hotdines 0.72 

ftard M*n,-s Properties .. ? 05 

Rembrandt Group 2.38 — t 

Rttco 0.S3 

*..ee Holdings 11.20 

SXPP1 1.73 

C. G. Smith Sugar 520 — ( 

Sorer t033 

5 \ Rreu-erjr* . .. 0.S4 

Tiser Oats and Nat. Mills. 7-5S -H 

I'njsec 0.S2 


ii! SPAIN V 

j-J November 25 

3.4 Aaland 

4 ,g Banco Lopez Qnesada 

1.2 Banco Bilbao 

7^6 Banco Ailaniico (1,0001 

4 a Banco Central 

-■7 Bnncsto 1 2 S 0 i 

n‘ a Banco Exicrior 

Banco General . . . . 
Banco Granada (L0001 

Banco Hispano 

Ha no} lbcrico 

Induban 

Banco Ind. Cat. ll.ODO* 
B.inco MercantU 1 1 , 000 } 

2.9 [ Banrn Uccidcntal 

a.o I Banco Popular 

-i,3 1 Bunco Santander f250) 

1 Banco Urauijo 1 1.000 1 

Banco Viscaya 

Banco Zaragozono ... 

Banknnion 

It anus Andalucla 

Alios ITornos 

Babcock Wilcox 

C1C 

Dracados 

inniobanif 

E. 1. Araconesas 

Esnanola 2inc ........ 

I Ex pi. Kin Tuuo 

Fecsa M.ono. 

Fenosa il.lKWl 

Flninranlo SA 

Flnananutn Kerrirlns ... 
Gal. Prcciatlos .. 
Grupo Velazquez (4001 

Illdrola 

lbL-rdui-ro 

Motor Iberica 

niarra 

p.ipcleras Rc uni das ... 

n _ Petrol Iber 

» “-5 ppirolens 

° Sc Snrrio Pa pale ra 

ID f-r KDlflce 

20 3-6 Telefonica 

10 8.7 Tuhacex 

12 2.6 union Elec 

— Union y Fenlx 

Urtlfi 


Per cent. 
ISO 
779 

519 
157 
5ns 
494 
515 
531 
318 
008 
059 
410 
3U 

m 

304 

A0B 

620 

030 

520 

729 

2 n 
260 
11950 
87 
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The introduction of the “JLW COMPUTON” Service enables prospective 
te nants to be supplied with an entire spectrum of suitable City offices at the 
touch of a button, i 

Property owners will also benefit from having their premises brought to 
prospective tenants’ attention on demand 

For information on City Offices telephone 
01-606 4060 or for a brochure outlining the a nrammv?TFfninn 

services provided by “JLW COMPUTON” uull UJU 0 J, k. 

write to 3.3 King Street, London EC2 V 8EE. Chartered Surveyors 

International Real Estate Consultants 


29 offices in 15 countries: Europe, Australia, South East Asia, Middle East North America. 
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a 5-* f 


?->; - 








Most importantly, the com* surahce hrokj'ng deals have been 
ffect of rents which have those of Stewart Wrtehtsnn 


A YEAR AGO the City of literally to nothing, sometimes 

London property market truthfully to a negative figure, bined effect 

appeared to be suffering as The iinututious left the market, dropped in money terms and in (from Great'-' Portland Estates) 
never before from inherent in- and when they returned it was real worth are frequently halved and Robert; .Bradford Hobbs 
stabilities The national market initially ,JQ, y at yields as much from their 1&73 levels, together SaviU Ifrnra.'Argyle Securities 
had shown since the war, how as three percentage points with the fall of sterling, has and Amalgamated Investment *• 
a slop-’ 7 '? economy allied to higher than before. Valuers brought accommodation costs In and Property); - ' But it is not 
planning policies which were bad m say that many City offices the City back into fine with perhaps in slight leasings that 
mure stop’ than go. would con- bad. m the space of two years. tho*c in its rival financial the most obvlpns signs of insur- 
tinue to produce alarming losl ha,t their val ue. Tenants centres. There is still Plenty of ance money have Jam. Willis, 
"S in both rental values and bad signed leases which were cheaper space abroad, notably Faber and Dumas, The insurance 
resting P* I P ,bly ab ?! e markei and they j n New York, but the cost* of brokers and underwriting ase Q te 

'The " JJ “ “ 

faced 


swin 
in the 


Yields which inn 


institutions would accept. The 10 . add * nsu] t t0 opening a City office, which had which have ijust obtained a 

City was the microcosm where £aced "in, ®J iarply ^creased been twice or three times that public quotation, took the 
all the trends were exaggerated. ra * Ca - L saw liieir a ? sc } In < jlher centres, has now opportunity afforded by a poor 

values and collateral diminished dropped to a point where it letting market on the outlying 


Slte . val “*' and some of their apparently could no i onger be a deterrent citv areas and the collapse of 

attraction of the City lay largely 010St desirable buildings empty. t0 foreign companies. AIP tTScS one S ibe ont- 

m its confined area. wtr. tie Xone 0 f this was of any help R is forei3n Ci>nipari ;e S and standing receut^-refurbishinents. 

function as ^ an tj, ose British companies whose the former PLA building north 
business is international, who of the Tower; for £13.75in. 
have led the increased demand Willis Faber, were not alone 


highest for any office properties . 
and equally building costs, with , l ntcrn aiional 

difficult access to works, were 

highest. Tenants, being among j-vwtrios annoamri 

the wealthiest companies, were endangered t^ci^s hits “ess [ a lS'^J P ^' E ®I! 


financial 
Property, as one of its 


centre, 
service 
to have 


in boom times prepared to pay ’ fj,,^ e ome ma i or foreign aDiple o£ 11115 has been in 11,6 had Uie rash * owner occupation 
*=-- *- a uraci" ns. aome major foreign the area had advantages with the market 


the most to be at the financial banks left 'the Square Mile. The irJfd 

centre. Institutions, with the Conim u iee on Invisible Exports immediare, - - b - LIt>>d 


switch in investment fashion 


s, it has at this level.- The large U.S. 


from shops to offices, regarded 


, kk.„h tho r n0 nm«* , proved possible to obtain rents insurance group IN A Corpora- 

lobb-cd the Government because ^. ound ^ a fMti ^ tion . paid Vfor the ground 


this as the best investment Inca- ^Tes »e i ;e°tS d spe°cPal intent !"= he _ s '.j" *?“* f ™ L e ff e _^ 000 :«“ jre , 5*‘ 

nun of all and accepted the — might drive away potential 
1 1 yields. earners. 



C 

- 3 SOO 


Thpcostof ari>n^yee (based on 120 sq ft} occupying prime 
office space - 


-3380 


key . 

E3 Element 


Mayfair 


Victory 



-1000 


Came the financial crisis of 
1974 and everything went into 


abrupt reverse. Demand For Cun nr.ued 


A year later the picture is nf 
a far healthier market. Rems 


to slip for the firsr 


space dried up almost overnight. half of ;he year, but have now 
Tii who had ridden highest stabilised in the prime areas and 
in the boo m— secondary hanks. for larger buildings. The take- 
slin-kbrokers and other invest- up 0 f spa ce has increased and * 

ment advisers — dumped — — 

surplus >pace on the mark! 
happy to be able to assign leas 
which a year before would 

commanded large premiums. plenty of critics to doubt the 
Building costs shot up, but worth of City offices even at 
site values dropped, sometimes to-day's ievels). 


odd post-box officer for banks S-ll. Lime Street, V Land Securi- .’-f . ' Sqtmx: Debehtom Tetaton and Cl 

without a central presence, in ties development In enmmodi- Cannon Street was sold by a ground rent to the . Prudential). J..The movement, of American velopment, . it is pos 
the small underwriters' .-uites. ties, another sector prospering Chinese Communist bank 'to a possibly ihe best new - banking banks has not, ; however, been- estimate a strong scare! 
- . against the tide, one broker, capitalist one. The major tower in the City, and wfijQieT it. all one way and ouL of the' City, in rents in a year's tim 

Lettings Wondhnuse. Drake and Carey example of lease-buying in the will receive substantial rental Bank of America's leasing from But there is pro 

85 went so far as to pu» its cash year, possibly the largest single income from the 120,000 square the Imperial Tobacco Pension stronger case for look 

Among the bigger lettings. j n to assets by buying a nuoted City deal ever, involved the feet it is sub-letting, -Was eaten; -Fund of what is iioW railed 25 more gradual rise, and 

Britij-h and foreign insurance property companv. Forum Hongkong and Shanghai Bank 1 t ially buying itself out r of a -lease Cannon Street may now. he -seen of balanced market wb 

have been mixed. Prooerties. ' 


CrosswalS 


Convenient Lloyds 
& Baltic Exchange 

FULLY AIR CONDITIONED 
OFFICE BUILDING 

TO LET 


Refurbished 
to high standard including: 

Panelled dining and board rooms 

Fitted servery 
Double glazing 
Fitted carpets 


Sole agents: 


01-2483200 

Malvern House 72 Upper Thames St London EC4R 3UA 


ing Corporation paying £32.35 m. signed too near the t»p of -the -as-. a key decision in a market- he in the wuler intetes 

force for the headlease of 99 Bishops- market. v ?; ‘ . \then near its lowest point. It City. First, the reci: 

banks, gate to Berkeley Hambro However, in its sub^ettiiigs, certainly emphasised., the international econom 

a Property and the executors of the building does reflect : a scarcity of l60.0b0-plia- sq ft which the City is^ ^ morc 

,ood the late Felix Fenston. But typical City trend, with "Arabybuildings in the. City, and .'.the- than 1 'the' ^ local one, ai 

year 'from Trafalgar House). new space and, where possible, this was by no means a simple and Japanese banks taldng Bank might have to'pay sub- he slowing down. Set 

while the same developer let t 0 buy their way oui of future case nf tenant and landlord space, just as they have .been' '-stantially more in. to-day's t0 which dev 

24.465 square Teet in Fenchurch rent increases by securing free- agreeing . t** release marriage the main force in the chimgnig market It lik-oiy-that th^ has glowed -down...can 

Street to .American International holds or leases. Few have been vauie uud spli. iiic sain. Tne face of Moorgate. the U,S; banks exodus of U^. 1 banks IS nearing- Stated- There are-- — 

able to achieve ;the second half. bank, while ;it is Fortunate to being the main releasers ' of i*^ mow to the :^^ efi: sa ch ^ 



Underwriters (London). 


Among the other notable in- though London f> tone House in own {bar about £Iim. a year in -space in this case. 


5 of its end, ChemicaPs move to . the su ,^ ir 85 

Aldwych being perhap^ lhe last.^ 1 ®.^;? 13 ”^ 


the hfatiahalAVestmiiist 

itnd the r- Wlngate Cen t? ft| ^ |f % \ 

dourseof .construction. *** 




Rates burden more 


in a series of' tnoves where 
Citibank:- and Morgan Guaranty 
Were the ones 7 to take most re- 
located .space. ... 

! Chase Manhattan ^eontiinie^. its ^ v 

interest in the iOriswell Street 
development is the ^soWe-a year ago 

answered question. 


developers, partkrulari ■ ■ : ^ ■* 

with . construction jcomWfl : J 



predictable 




Where rates were once a sharp rate increases. Perhaps The City itself will keep only brisk .business 
>inall fraction of accommodation few foresaw the. magnitude of £22.9m. this .year, of the £162m. against 

fVlOCn inOrAn.-nr Kilt J - ' mL ' • . • 


X 

V 


un_ appie^ranee 0f:0ldham 

Meanwhile, the major account aSTteretiL ■- .-i 

ing firms have ^ 

muves dunng^ie year, though Lj^pooi /street devi ^ 
not all have .yet -got predsely To ^ potential stod^tS 4 2 
what they wanted; Coopers.und space mimt -'be added t! 

Ly brand settling for taking by re4 oca tioir- schemes^ - N ; 

space in adjoining .bmidings.-xegal . add.^Qeneral's 
and Touche : Rdss still holding t.jffV. - ■ t , 

the ODP o'n Wine Office Court, 
where, after a chaige of 
ship, budding work has at last. XT 


n 


J, . ; c- 


... «. 

■*» V. . 


‘f; 


costs in the City, their propor- these increases, but all realised raised by its rate^. The majority rents hav 


revaluatimfe- jhkT . begun. Less obvious than the poj-jyyjg the stronge. 
•e continoed 'tfi fhll 'in accauntanls’i.expan^iobl ^buL,a a^more stabl 



in a distinct shift o 
the planning autho: 


to those contemplating leasing able rent increase at the time of Greater London Council, with proving the fall to take them ft in ; Blackfnars\House being Greater London roimt""' ^ 
good modem space. The rate the first review. The present the Thames Water Authority 10 per cent, below gross values, probably the largest letting but Corporation : 

»>.«* — j »-*- ^ c.u r — ~ — L i:L i others are^nearly — 


The rate the first review 

bill itself will have nearly new tenant at least knows that and Rate Equalisation Scheme ft is not thought, howevei. that several oiners are^neariy as lariv encouraeed the bi 

doubled over the two years and Government policy is firmly on splitting the last 10 per cent. such appeals have yet -made large and more are Iq come. ‘ new offices f too readi 

the rent will hav ® dec ^ ed m ^ in The explosion In rates' has sufficient inroads on income; for . -;Wrth evidence of this revised- times, arthe expense o. 

who™ 1 authonty stemmed from the precepts for it to justi# an increase in; the an^. steady demand, -one issue is areas) the senior ' 

rpnf« have rfmn«orf hv mo™ This year the increase in the ELEA and the GLC. These two *}em the : pound. i#ihether the -City might not .authority has often 

aroppea o> commercial rate in the Oty was bodies, plus the Equalisation There pave, -however, been again ruxTintoa period of short- 'consider that any 


effect of these 
ments is that 


.1 . MIUUUVAVAHl iULV 

Thp" ^ nt 'rLn+ S c °Su B C ra ? r?' ^ged back to 12.1 pgr cent. Scheme, accounted for only 

. tota of rents-plus-rato Next year’s figure— that is for £i7.5m. from City rates” in the 

JJ* rates payable in tbe >1977-78 year from April 1970. By 1973 

? C ! 0r ° f s ® ITICe ch arges) financial year— will not be the figure had reached £49.7m. 

fifth ha ' e C ° me d °^ by ° n 7 8 known Io r three months; though and then came the explosion tb 

"T . a fair guess can be m?de once £73m. in 1974 and £U7^m. in 

The tenant taking space now, the Rate Equalisation demand is 
however, has an advantage in known around the end: of Janu- 
ratins terms not held by those ary. The betting had been on a 
who entered the City during the level of increase aroudd 15 per 
boom years. Three years ago cent ; 

the perceptive had to anticipate 


suggestions of., a different age- 'of .modern space^Ahus nine approval was nl 


method fhr assessing the cont'ri 


... ^ , 9®’ n ' escalating - rents.^ ^ MThile^ ^ there is prints mnney.'; This wa.1?'C5£ — r^- - •• 

butionsi.’ to Londons local spu "over 5m. square feet avail* rattier than planning,* * 


1975. 


CITY o, LONDON 


iroken Wharf House 

Upper Thames Street, E.C.4. 

36,815 sq.ft. 

New air conditioned office building 

TO LET 


Including excellent banking hall 
Restaurant with superb views 
over the Thames 
Director's suite and 
two penthouse flats 


For immediate inspection apply* 


( akw 


Healey S I 

C. :*b'"}.“r!7 ‘3X 1 6 1C"..' 

1 !3 Old Broad Street, London EC?N t«R 
Teleotionc 01-^28 4-61 


& POLAND 


.j .nor. j 

: W-llrlS 


34 ST ANDREW'S HHJ. 
LONDON EC4V 5DJ. 
01*248 $771 


government by-both the City abl& out of a totai stock trf message— aided- by 
mid Westminster. Even among offices . of around 36m square about jobs Cn the- capita 

less extreme Labour politicians feet, this would seem unlikely! the short-term in . the ’7**^ 

therebaye been suggestions that However, the evidence suggests.. 'lion industry— appears*^ 1 » 
the City should oe levying a - the market is becoming Imve got home ^tha. , r -» 
mrt £f r , 7* £? a f' This -progressively two-tiered, as be-^ scarcity which creates ? 

would bring forward the time ^veen the central area and the booms. The swiftness w***-— — . 

n . . . f wheu rates,. from their preMut fnnges aud between .; good the -Chiswell Street cor-— . 

o P a ^ hovs . e ^ r ’ was J efor f creases wiil be much lower than tw«hird* of i rents, rise modern space and the-prolifera- gained, in order tn all, 

Peter Shores announcement this these the rates factor is stiU.to equaJ^or exceed them. That ^ 0 f rabbit warren officer of develnpera* tax border 
week °F a rate support .grant against the background of static would .Jeave i the City in a -Victorian brigtir or. even the sign'of the changed aft 
settlement which at first rents, the growing cost in City curious , and -^unprecedented Cheaper ^ postwar buildings up 'aw •« rt-'-i - 

appeared to favour metropolitau accommodation. As such, it position-; ^ with _.c tire proportions i 0 <^ e mKeOs. ' ' - * JSSJ 

boroughs handsomely but has must increase the attractions of contrasted to the present ..: ^ .. . . _. 4 - . stitutions are prepared- , . ( 

since given rise to second re j OC ation oven at a time when 4 9 -45 P«F cent, in the W f est End ^Inthe ceotrar City area agents City developments, or tfj 
►•■back” 4c « hiiiroi-Y M... arid around Stfuer cent, in th* -facnarcl -Saunders 


Relocation 

Even though next year's in- 


thoughts due to the- ‘'claw-back” ci'ty'pronerty ts a buyer’s mar- and around 3C'per cent, in the Menard aaiuMJers suggest tbat directly -themselves. W 
figures governing transfers from k et Apart from broader deci- provinces. ■ - tu®re:;is at twesent 2.9m. square national tenants deman 

one year’s funds to jhe next. It sio ^ l0 move to Uie suburbs The City Corporation Will '£*!■ and - th !L fro ? 2 r ^ el i-ref u rbi slied sp 

would, however, still be a sur- or t0 ^ o Dter regions, .the fight hird to delay the day when-^fj:^ oat ^]f rt aDa K.^® o 2? devdopment activity 



increase than for the current tween the West End and the 
year, would still mean that rates, City have benefited from the. 
which threatened to. deter poten- dua i pu i] of lower rates and 
tial tenants from the area, are lower rents, 
now back in a predictable curve. 


From- such figures, and taking' 
a slow-down in. de- 


Qiientin Gui. 

Property Corre 


A brief analysis of the period 


It is perhaps this factor which 


since 1970 indicates the extent 

to which they had gone out of d V « o 

control. 


Fetter Lane, an off centre area 
which nevertheless carries the 
Voluqrt'nnc City rate burden. Parallelto it, 

▼ clAUaliUUD Chancery Lane shows in minia- 

i th. ture the pull of different rating 

In 5.1 Tn5 costs in different boroughs, for 

1mm ^ to end of the street 

rn.e“ big imnn SS wit^toe' comes under tbe City. the north 


Xe"?:.!’! 1 S£'“ Ty££ 22 i. 

mercial propel to *e City “'S*" 

creased 4.1 times against an the best of ,t at P™ 5 ® 111 - 
average of 2.4 in the rest of The chart and graph from 
London. With tlie poundage agents Debenham Tewson and 
back to 29.60. this nevertheless Chinnocks show the effects of 
meant a jump from £151 in rising rates against falling 
rates payable per square foot rents and the influence .an costs 
to £3.32 for a prime Cily office, per employee. It should be re- 
The rates payable the follow- membered that such statistics 
ing year were £4.65 on the same apply only to those signing new 
space and in 1975-76 this figure leases or completing reviews, 
shot up to £7.35. Irf'the current For most, the cost per employee 
year, the bill would be £854 is far less, with the company 
per square foot, a remarkable enjoying a below marker rent, 
figure when the market' rent though, where it signed up 
for such a space might be down around J973 the position is 
to £12. Broadlv, rates are now much blacker. It will be stuck 
likely to represent two-thirds -with both its high rent and its 
of market rent for the new escalated rates. Based -on a 
tenant of modern ’City space, space requirement of 120 square 
Is this fair? The City has feet per . employee, those who 
always borne a heavy rates bur* signed leases at; around £20 a 
den and most would say rightty. sqaare foot will now be paying 
at least in ihe proportion it con- -around fSjSOO. per head a year 
tributes To other boroughs. The ? n rent and rates alone,. The. 
money for London’s Services has ‘much more, common position, 
to come from somewhere and however. Is that where. City 
the Cily is there to make pro- are already more than .the 
fits. Aga'nst those profits- the r en * passing: . - . . 

rate burden is trifling, it has ; Not all Cily businesses have 
been argued. The figures sug- surrendered To the growing 
gest otherwise, . burden.'. Last year there was a 



London EC4 


Thefirst choice of 
An American Bank 
A Middle .Eastern Bank 
An Insurance Company - 
An Insurance Broker 




4 Office Suite]ij 
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CITY OF LONDON PROPERTY III 


ig /Cue 


.f) 


fhe need for conservation 


bctn “lie or Stan one nf the tlur- nritwhureh Street, hut 

• • ar? bulldin3s 


these St. Paul's so as To preserve this. v * r >' admirable collection of ^reat significance. Moreover 
This business of conservation ’7"T ■ come liews of ** Calhedral from of essays m “Save the City” an old building such as Thames 

Jder properties m in » city which iV the hub of ruun!?,,,? 18 -£?* V\ f lh ? r , ' ur ' ;VKSt and SOUIi1 from across the Robert Stokes > writes on the House has a considerable poten- 

tnuch so that the the financial and commercial min f/ 0 ” 5, T ,e ^T' 0031 "'esi- river. This polity has been to economics of this very subject, tial for expansion within its 

he. Protection of 111* 0^'^ Suon tioTtt m L 7“", lm T ” vcr a ,arss “ l ™ 1 - Thae fe ; oottccMe incretn.e original and decorative envel- 

ings. the Georgian the world reoreseuls somethin* nitr.? ' - aIsfl by r be,lerL nobody in their senses could in interest hi write* by pros- ope: passages are too wide, mam 

Victorian Societv more than an ' ‘-cxceutionallv * y comes ln for ‘he want it to be ihe passport to peclive r commercial tenants staircases arc loo grandiose. 

Trust have banded difficult and unenviable task - n . \ es} criticism, but one must a limitless orgy of development simply in the aesthetic appear- division walls between offices 

produce V Sook Th«e s no on^wT^uld wish ,? * rorsct ,n spite of lhis lhal 011 P'^ly financial grounds aoce or old buildings ... are too thick, chimney breasts 

the CUT" fnricp to see the wholesale disanoear- nllnUal change also follows— irrespective of the City's aesthetic appeal j s especially which project into . rooms 

• or the abi c Ini of h th^ aS’s charMte? lh W3nt af a betler lerni in Physical character of a truly important whero it provides a throughout the building take up 
ance ot the utys character, ih,> case— even in the context traditional financial centre. personally »r particular a disproportionate amount of 
built up over the centuries. or e.- on nmics. identityrto a building." space. The ceilings of board- 

pariy was set up Yet it should he realised that Nut oniv thjSi bllt alihou-’h PnnCPrvaHnn A ma J or a,llJ economically rooms and principal floors are 

P to define the the City has almost completejy only appearing now as a two- '~' UU3Ct failuu justified example 0 f ibis, is pm far to ° high, and so on. 

wi , tb bocn rp huilt about ' every 50 thirds complete height, this Conservation is an “ in ” word, vided by Thame* House. South- So, along with a continuing 

rvin-, revommemia- years during the last 200.' 'There scheme was conceived at lea>i Behind this aud in a wider eon- wark Bridge. a building of 1911, process of public participation 

hi In r R0 .. f. ua . a> the Georgian City, the Vic- ten years ago, when developers’ tcst comes the undoubted in which the interior has been in important developments. 

Die of il» union? torian City, rhe Edwardian City, pressures were extremely fierce, essential to ail concerned with modernised "to a standard thai waichful eye must be kept on 

3a appearance, the neo-Georgiau City and now it was genuinely conceived a* the City of maintaining as much i* indistinguishable from that the small erosions that can so 

ame time remain- we have the neo-Elizabethan the culminating- feature of a ** coiiaernug the continuing offered by a prestige new build- easily destroy a character so 

or the enormou> City. Our trouble is that-we have sum, unding croup uf lower characteristics of an ancient ing," with full a:r conditioning, long-maintained. No doubt in the 

redevelopment found it possible in tlie. last 25 - high" buildings, no more ^PhaL The Romans would nut new staircases, lifts and lava- broader spectrum of conserva- 

being i on tem Dialed followino recognise the present City, lories. TOe modernisation was lion areas it will frequently be 

important traffic 


ng that those re- years, through the swift devel 
conservation and 


in and opmeni of foundation tech- approval. Moreover a 1 wavs neither wuuid the mediaeval completed within 12 months, found that an m 
ionaily tuques in dealing with the Lon- bemg demoted hv the i ritios developers nur their successors. How long- would u have taken to route will nullify 
task. don clay, to build high. s But all. if that were possible, demolish and rebuild, to obtain of designation, fo 

. _ __ . “•> t-nisc iu ot. i dui s. li ■ . * _ .. n l,nnlno _ . _____ ... 


an exceptional! 
tnenviabic 

^.■ipal recunimenda- Where is it to stop and who is. ;n 
de. all of them or what will stop it are two awa>. 
heir intent. They ’ood questions; for -we have cer- j ( 
htngs as future tainiy gone far enough. ' The 
in which the City hand of brothers who have pro- 
for a spasmodic duced this book have no doubt 
nt record nf con- that the future scale and charac- 
i the broadest ter of city building can pro- 
encouragement <»f pcrly' and reasonably be con 


fact, a 


the possibility* 

__ B for no coaserva- 

”ood haH-inile would recognise the existence of planning consent i which is not lion area should be crossed by 
” a financial core with a change necessary u tlie om ward appear- a through route for traffic. The 

as constant to finance as the * nt ’e ‘ s n ? 1 alter vd and the haste City can now. during economic 
J* clear now thai great developing physical character of use is maintained > and to restriction, prepare for the day 
cnori> are being made to con- this metropolis. endure public enquiry following a few years ahead when prem- 
ia in new development in the it i S t 0 maintain this visual public opposition 1 ; *uros will again be devoted to 

Lily within reasonable limits, traditional thread that the Planning administration and obtaining still more working 
planners in the par-i 15 years necessity arises to examine care- its tedious delay* certainly en- space within the square mile. 

_ ' the City fully the economic advantages courage such operations and it 


Tltf general aim of 

tree planting, trolled. Tlie erainenT architer- l ,! r Vi has be<,n 10 3roup ils hisJ * of exploiting conservation seems that co«t comparison^ 
c which ideally tural historian and critic Sir Dul,rtin ? : m north and east of rather <lhan building anew, ln when measured against time are 
ned although thU Nikolaus Pevsner, in hiS^'chap- 
f impossible, dis- ter on post-war architecture 
ipper level font- praises a number of the new 
d for more resi- city buildings, 
lion and the safe- Even Richard Seifert., a much 
excavation nf maligned but first-rate * corn- 
sites. All these mercial architect, is prated by 
rgued about by a the objective Sir Nikolai** . for 
ithors -who each buildings in Newgate Street and 


H. A. N. Brockman 

A rchitccluTC Correspondent 





lUew 
rehouse/industrial 
Units to let 



PHASE I 

Immediate occupation. 
8105 sq.ft. to 
43210sq. fr. ; 

PHASE II *’■ 

26296 sq.ft- to • 
90587 sq. ft. 


7T Single storey 20 feet to eaves 
Industrial use subjeetto I DC 
7f High Standard Specification 
■if Close A40, 2 miles North Orcular 

!rt:aducinq Agents vntt be fully retained. 


m 


.?r cfetaifr. contact: 

iSONBROaK LTD 

17/1 8 Dryden Court. Parkleys. 

Ham Common, Sumsy TW1 0 5LFT 

Tat. 01-5495201 



T 






/INCHESTfR HOUSE 
LONDON E.C.2. 

1344th FLOORS 
8320 sq. ft. 

‘ Assigned - No Premium 


HER ELLIS & CO. 

--^44 



Street 


EC4YIAI 


MICHAEL Y | \ 
BERMAN d±J 
& CO > 349 9211 

m razii - 


Gradual slowdown 
in development 

FOR AX AREA where develop- developing to an expected appear the likeliest method of in this area Is that GUS 
mem was meant tn be grinding rental of £10 a square foot In funding— then they will have to Properly Management is now 
to a halt, there are plenty of fact the argument which might be convinced that, despite the planning, after the existing 
cranes in the City. Most pro- keep investors out of the CTty probability that City rents will buildings have lain empty for 
mineni arc the twin hoists 450 is that, tied in this manner to never again show the growth of 18 months, to go ahead with its 
feet up on the Matronal West- costs, any rents over around X10 the decade to 1973. there will scheme for 40.000 square feet 
minster Tower building, climb- a square fool are showing an remain a premium rate for the of office and showroom space 
ins toward 600 feel and 52 unjustified scarcity value. To top quality new space, as well in SL Mary Axe. 
storeys. It will be a remarkable those developers confident that as lhe ensured premium for Th , . h _ t „.u:' h 
building, and at a remarkable good modern space will com- modern leases over those with . . 

cost. It exemplifies the lead- raand substantially more than "■ 10 or 14-year reviews. development companies ean in- 

time on City property develop- £10 a square foot there is some Th e • Electricity . Supply uuence future building in the 
ments: work started on the thing to go for in those sites Nominees would appear to be City must be limited. The main 
project in the same month as which do not command an one fund which has put its coat questions will be answered by 

firmly on more modern space, die institutions. The shortage of 
selling .City Gate House, fund- prime investments in the area 
ing - the ISO.OOO-square-fool means that those who still 
Angel Court development fin favour a proportion of City 
0 f which- Samuel Montagu was. holdings in their portfolios 
the City, before its merger with Midland, most look closely in the next 
develop in the City or leave the to- flake space) and. in: the past few years at the prospects of 
area alone is one which has month, starting work develop- developing, almost certainly 


issue 


that on the Sears Tower in inflated value. 

Chicago, The American build- 
ing.jdl 4.qiBc6QVare feet of it, Tn^fihlfiniK 

is op endt lot Scheduled -com- AI4 ? u ^ ullulla 5 

pie lion o IS The National West- . The . institutional 
minster s IjBO.OOQ gross square whether to buy in 
Feet is in 1B\B. 

• There havabecn unusual tech — — .. .. . _ ,, ... _ . ..... ... 

ideal probleiA un what will be sPl* opinion during the last a 5raaI1 block ° f IWW without pre-lettings, in what has 
Britain's tallek building. But > ear - has, however, been *3 uare feeI of offices at 105-109. proved for them a volatile 

building in ihJcity. given diffi- a consensus of opinion that the CtMOn Street 
cullies with sitir. access is never has lost its prime rating ‘-This la an interesting decision 
quick. With delays in planning 31,11 11,81 onl 7 81 higher initial J? that 9 anBon Street already 
or the complication of ground yields can the purchase of any- has much new space on the 
leases and tenancies in build- lhin * but lhe hest modern space market. Where Btshops„are 
ings to be demolished, complel- be purchased. Among the deals >’as. perhaps, last years re* 
ins a -scheme is often a matter Publicly announced, the^ale of ease of whether new develop 
nf decades — the Stockham «?Ur Gate House,, by Electricity *n«Hs would let up hey have 
t Stock Conversion and Oldham guppb’ Nominees to p FPUT. for ** . ,s 1( 2S JJ- 
Elates <uie r,n Finsburv Pave- J ust UQ ^er film, was done at hankin^ location, though -the 
monrwherf d" moIWon ’ JZr- » ^rlOpcr moder„..ed_ Jfc «BM. 


market. 


Q-G. 


cm 




OFFICES 



EC I 

Close to Barbican 5,000 sq. ft. 

EC 2 

New Broad Street 4,000 sq.ft 
Moorgate 
Bishopsgate 
Finsbury Square 


4,400 sq.ft. 
.4,500 sq.ft. 
9,500 sq.ft. 


EC 3 

LimeStreeK 
Lloyds Avenue 


2,000 sq.ft. 
2,300 sq.ft. 


EC 4 

Queen Street Place 5,850 sq.ft. 

Upper Thames Street 

36,800 sq.ft 

New Fetter Lane 38,000 sq.ft. 



V 


ealey & HwPaker 

. Established T320 .« L or.de r 
118 Old Broad Street, London EC2N 1 AR 
. Telephone 01-628 4361 

Also •tn ST. GEORGE STREET HANOVER SQUARE LONDON VVIA-J5G 

ASSOCIATED OFFICES IN PARIS BRU5SELS AMSTERDAM JERSEY 


first piccetfto^eihcr in* he early Berkeley Hambro and the GEC ferns this years test. It is a 
lStta)^* ° • pension fund fur 41-51 Bishops- harder one. for this is a less 

* at £ I0.4ni.. indicated an established location. 


The leaseback deal between he leu. Cannon Street repre 


So tlie .present construction **}*■—. Tuif> (lT rtivv mamr 

initial yield aruund 10 per cent. ,wo ine major 

Such yields illustrate how far -P ublk ‘. wm ?W L deiHopers. 
the institutions have re-rated Y and Securities (through ‘-LRP 
older City properties against, 1 be quoted company witli. tbp 
' ■ , . the modern nrovmci&l blocks wrgest C*iy ■ nnldingb^ snd 

creased financing charges have „ h ° ich aPDea r to offer S Trafalgar House, have virtually 
certainly changed the arithmetic ™ r completed spare here. There has 


activity .. is in some senses a 
hangover from the hoom days. 
The escalation o.f building costs, 
diminution in rents and in 


of thq schemes, and present * ^'Kep Vme relation m been no marketing yet for 
examples ,of decisions to go J^Suins cos^ BuT ciuSS? fS CLRP's 112.800 net square feet 
filfve Ti Uh niodcm (in this case compre- which runs down between 

!o r.f eS rn,bU V hensively refurbished space) Mart"! and Laurence 

tpe . ? f . c ? nunuin S development th£ , rp ww Jhp £^g ra pajd Poutney Hill- which suggests a 
acUvily into the 1980s. Legal and General Assurance Pre-let. but Trafalgar House s 

But there is a contrary case (Pcnsions Managcmenn for unusual building at Mo. 80. 
:o be put on development in the. Zimi!0 jj 0U!iC< where the net 40-000 ?quare feet with a 
City, one which is closely linked , nuonie 0 f £506.000 would show tubular lattice Trame on the 
with tho institutional view uf a f| Cr purchase costs a yield outside of ihe building, is being 
purchasing existing investments, ^und 7A per cent., and this actively promoted 


Given building crisis of £50 a 


on a building thought to he 


square ; Teel, professional and over-rented at £13 a square foot, 
financing. charges to add a ihird, if t hc institutions are to be 
and aHhwtng ilic site to com 
half .ijf this total to take cost 

to £10U a square foot, there is tlie future— -Liverpool Street 
still, with a 20 per cent, gross being the obvious case where a 
if net loss, a good case for consortium of funds would 


Lettings 


In the case of this, and the 


persuaded to hack some of the c in " n ‘ r „ \T 0 nM, n 

major _ development schemes of l h V,h 



for immediate occupation 


V 

s* 


830 SQ.FT. 

EC4 



J x TONE HOUSE, Cannon Street. 11-T3 HOLBORN V1APUCT, 7th f)oor. 



M iS, 

office in an exertional 
oosltion in the heart of the 
City. Facing Cannon 
StreetStation and a 
few yards from the 
BankofEriglandi 
•Full heating; 

"Lifts. 


"> Modem office accommodation in an ideal 
srtuabonover the entrance to Holborn 
main Sine Station. Easy access 
to the City and Vitet End. 
Additional spaceavailable 
if required. 

‘Full central heating; 
‘4 highspeed 
passenger lifts. 



STONE HOUSE, BISHOPSGATE, 
let. Znd&Snj noon 

A superb jwoperty bn the corner of 
Hounsditch and Bishopsgate.Additional 
accommodation ' 

available to a total 
area of 31.453 • 
sq. tt. 

‘Full central 
heating; 

*2 automatic 
passenger lifts. 




55is£2Ss®§ 


For full details pteaw contact the sole agents: 







163 Moorgafe louden ECZM 6XB 01-628 4704 


GraDltc House (the deal which 
Jim Slater considers one reason 
for the Singaporeans turning 
against Innii. the asking rents 
art in the £18 a square foot 
range, which is so far noi sub- 
stantiated f«r the. area. There 
are numerous smaller offices, of 
varying age and condition, also 
available m the street, and 
Compass Securities is currently 
building a £S,OOQ square feet 
block. 

Further up Cannon Street, to 
the West. Credit Lyonnais is 
now installed in the first phase 
of its elegant new headquarters, 
with ihe «econd. stage being 
built, and if ESN really has the 
appetite for development, then 
there is ,he site opposite, 
bounded by Bow Lanp. Watliug 
Street. Salter.- - Court and Can- 
non Street, at the qj omen l dere- 
lict which it owns in partner- 
ship with the. Sailers* Company. 
Present intentions are to go 
ahead with a 109,000 sq. ft 
scheme. 

Potential developers will be 
anxiously watching this area 
over the next year to see if the 
demand for modem space is 
sufficient to create profitable in- 
vestments in an area not' nor- 
mally regarded as prime. They 
wiH equally look at the progress 
at the other end of the City, 
where the "'iosate' Centre and 
the National Westminster Com- 
puter building win be major 
contributions in pushing the 
boundaries o f The City property 
market eastwards. A sign of 
increased development interest 


At 99 Bishopsgate 
you’ll be in the finest 
position intheCity... 
...and in the best 
company 


This new tower office block, rising 
27 storeys above ground level, 
is situated at the centre of 
the City's financial area. 

The London Head- 
quarters of the Hong 
Kong Bank Group, 
including the Head 
Office of the British 
Bank of the Middle 
East occupies the 
lower half of the 
building. Other floors 
have been let to major 
International 
Companies. 

Only 6 floors, each of 
10,766 sq. ft, remain 
available for letting 
and some may be 
sub-divided into units 
from 1,500 sq. ft. 

*Alr conditioned 
•Panoramic views 
•High speed 
passenger lifts 
•High quality 
finishes 

•Reception facilities 
24 hours per day 
•Car parking 



Vsgers 

4 Frederick's Place, 
London, EC2R 6DA. 
01-606 7601. 

Richard 

Ellis 


■a ~ 
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A'r cordiiicned officellcors 
Unsrs from -133 sq.ll.' • 

Ca r P.nrk'po Lift • Carpeting 


Modern c^ce floor 
5400sq.fi. 

Nov; Lease ■ Carpeted • C.H. 


At conditioned office floor 
-GOOsci* 

Carceird T wo lifts 


Nr.‘. building 

210 00 sc: 

A." :on:i"ioned ■ D/G lazed 


ofiice suites 
3 vaHa e fe in several 
pu.idinos 

L-* 0 sq n - 40 QCisq.tt. 


Knight 
Fran k & 
Rutley 

01-283 0041 

7 Birchin Lane London EC3 


KF 

+Ri 


CITY OF LONDO^vPROP^TY II 




THE PROPERTY market ia the 
City of London is uni ike that 
in the rest of the U.K. not only 
because of its very different 
level and pattern of rents but 
aiso because its fortunes are 
not solely tied to domestic econ- 
omic and financial influences. 
The international position of 
much of the City ensures that 
its level of lettings, for example, 
can be very different from the 
office market even in the West 
End. let alone other cities. 

Although rental values in the 
High Street arc broadly linked, 
after allowing for time lags and 
local characteristics, to the level 
of personal consumption and 
economic activity in the U.K.. 
the direct influence on parts of 
the City is the state of the 
international shipping and in- 
surance markets. 

A dear example can he seen 
at present in the strength of 
lettings and relative firmness of 
rents around Lloyd's. This is a 
direct reflection of the con- 
tinued strong increase in busi- 
ness of Lloyd's. Its under- 
writing and portfolio invest- 
ment earnings from overseas 
have, for example, risen from 
£147m. to £190m. over the past 
couple of years, while the 
invisible earnings of insurance 
brokers have increased' from 
£60m. to £104m. — and are still 
rising sharply. These companies 
and the many small concerns 
associated with Lloyd's are 
consequently still expanding 
and looking for new space. 


At one end of the scale, this 
has been reflected in the 
development schemes of certain 
brokers, suefi as Sedgwick 
Forbes, and 'hi-. the purchase of 
larger new buildings, notably 
The acquisition’ 0 f the former 
Port of Londoii Authority head- 
quarters ( Amalgamated House 
as it was for a, time) by Willis 
Faber and Dumas. In addition, 
there has been the constant 
demand for smaller suites of 
offices in the immediate vicinity 
of Lloyd's, sustaining rents in 
the area, by 'companies which 
have to be within a couple of 
hundred yards, of ihe Lloyd's 
building. 


Lettings^ 



COMMERCIAL UNION PROPERTIES 


CITY REFURBISHMENTS 

2A Eastcheap 27 Creechurch Lane 6 Lloyds Avenne 
EC3 EC3 EC3 



RICHARD ELLIS JO.YES LAAG WOOTTOX DAX1EL WATXEY 

01 283 3090 01 606 4060 01 233 4414 

A FEW SUITES ARE AVAILABLE, 

enquiries as above. 


The continued activity in 
other of the City's specialist 
international market?, such as 
the Baltic Exchange and various 
commodity markets, is reflected 
in the steady stream of fairly 
small lettings in EC3. where 
most oF these activities are 
concentrated. The Richard 
Saunders figures show that the 
number of units let in this 
postal district has been higher 
than elsewhere in most recent 
months, and the total area of 
leUlngs in EC3 has also been 
greater than in other postal 
districts. 

Similarly in other parts of 
the City, there has been no sign 
of a significant- letting-up in 
demand from, foreign banks. 
Whereas the annual November 


review by The Banker magazine 
had in 1975 shown a downturn 
in the number of overseas banks 
with London offices — for the 
first time since the survey 
started a decade ago— the latest 
review shows a rise in direct 
representation from 244 to 255- 
vrtth a further 93 banks and 
financial institutions repre- 
sented through shareholdings In 
consortium hanks operating in 
London. 

A total of 15 foreign banks 
have opened new branches or 
representative offices— with four 
very small representative offices 
being closed down.. Among the 
new arrivals have beeri banks 
from a number of OPEC 
countries, mainly from the 
Middle East, as ' wei! as some 
from the more advanced de- 
veloping countries. Meanwhile, 
other banks have been moving 
to new and larger offices — for 
example. Bank of America to 
the former Gateway House in 
Cannon Street. 

The fall in the pound and 
Britain's internal economic 
weaknesses have had no direct 
effect on the number of banks 
since the attractions of operat- 
ing in the City of London have 
transcended such problems. 
Anyway, a large proportion of 
their business is offshore and 
not directly affected by sterling 
exchange rate movements. 

Foreign hanks operate in the 
City because of its established 
status as a leading world 
financial centre, with the con- 
centration of expertise, skills 


and communications: the High source, of demand for space in 
rents in London by international the.' early 1970s. 
standards were never that much . The recession and. the partial 
of a stumbling block and even recovery have also obviously 
the importance of this factories affected other potential space 
been-, reduced by - the ^fall in jjgey S j n the city such as corn- 
sterling. 'merefal .. and Government 

A. much greater threat would agencies, and the impact can 
come from any measures which perhaps best ; be seen in some 
might affect the tax positihh; of of ^ fringe' areas, such, as 
overseas residents here— «ieh as Fleet Street, where a number of 
the^ proposal in last ;gs -sizeable bbfldings have been On 
budget which before a market for time. Just 

amendment would ftofPjy as the.tevel oF economic activity 
increased th * ?“$L b *yRS' .affecting various specialist City 

' markets has varied, so has the 
SSJno'h^ 0 ^ level of demand for space, pro- 
^ h ^« r during the .patchy , pattern of 
But these favourable, fijfto- demand and rents which be 

ences have only, applied- tfciart v aeen to-day - 
of the. City's activities and. of ... .■ - 

course,- in the more domestically' Tlomnti d 
oriented sectors busiiiesgLh'as' ; "LrCHl«.nQ 
beeri more sluggish and tfcgpssor ‘-1 ' • ‘ Se- 

riated property market ha&been ' ? he prop tf 1 ^ “*?*** K 
correspondingly weaket^The «* course. averted m a number 
obvious example is the-' Stack. Tno r e I °^? cate . ways by 
Exchange where the coht&iuing cconomic and financial develop-. 
low level- of bargains. J «hich “< 5IU * apart^from changes i m 


tends to be reflected after -a lag 


__ the leveL of demand linked, 

of "about Y year in tW lettings - however loosely ' to the 
trend in EC2, has resiatedS' economic eyrie. This is being 
sharp cutback in new inquiries- 86611 clearly on the supply 
for space from stockbrokers and side where the financial, crisis 
a sizeable amount of space being fall property -values 
placed on the market which started almost exactly 


In the domestic banking field, 


PRIME CITY PREMISES 


AMERICA SQUARE EC3 

10,000 Sq. Ft. Approx. 

Extensively refurbished, self-contained 
building with central heating and fitted 
carpeting. 




MARTIN LANE EC4 

7.188 Sq. Ft. * 

FuJIv air-conditioned building in an attractive 
garden setting. Modernised to a high standard 
with fitted carpeting and automatic passenger 
lift. 


OLD JEWRY EC2 

3.414 Sq. Ft. 


NEW CHANGE 
CHEAPSIDE EC2 


Centrally-heated offices in this prime 8,094 Sq. Ft. 

locality with full central heating Self-contained office suite with full 
. - central heating and automatic 

and automatic passenger lift; passenger lift. 


Hi Qu inti n 

: v ^ Son & Stanley 


Yin try House. Queen Street Place, 
London EC4R 1ES. 


Tel: 01-236 9961. 
Telex: BS12619. 



three years ago not only led 

the collapse of several secondary: 

banks and the reorganisation 1 1 active developers 

and slimming down oFotteh^ 

Slater Walker as one 'recent, sc ^ m “ by most groups. ... 
well-known- example— bas^ also impact of this takes some 
released space onto the market: so me _ Jimc to work through; 
such banks had been- a major es P ecia ^ly as demand has 'also. 

• heen sluggish amt patchy but 
> the effect can be- seen. -.now 

during a short stroll . round , the 
City in the comparative, habits, 
full of hew .projects started 
recently. '. '! ’ ’ 
Even for the financially sound 
groups, the current high level 
of interest rates and the inflation 


of building costs have j 
a shaip cutback in new 
meat and the latest sq 
banking -credit and pa: 
industrial customers h 
out the banks as source 
building finance. 11 m 
from a few isolated exa -. 
looks like being some 
fore there -is a wave of 
merit 'on the .scale of 
1960s and early 1970s. 

This is possibly the 

po riant single influence 

City property market . 
demand outside the i 
arid other specialist ai 
remain flat for som 
in line with the econon 
ally,' when demand er 
revives the current, s 
good quality space' < 
taken. up faster than an 
in supply from new 
merit which only becon 
able after a considers 
lag. . 

..The wider econo i 
affects the property m 
the Level of rates imj 
occupiers. The City of 
has been feeling very 
the impact of the shai 
growth in local authori 
in g. This is because 
contributes to the rat 
come outside its own 
London: Indeed its sha 
Greater London Co unci 
come has risen from 11 
to morerthan-17 per ci 
1970.- The' .result; with 
has beeri. that rates- on 
City building have ru 
around £1.50 .per squar 
over £8 a square foo 
the rape period, V i 
minder- to -City riistifu 
they, needed one, of ..flu 
of public spending. : 

^ Y Peter I 




The 600-feet National Westminster Tower, though not scheduled for completion- 
until 1978. is already starting to dwarf all surrounding buildings. The property 
market is keenly anticipating the bank's announcement of what sptice it may 
i'dcate when it moves to its new headquarters. . " - 


CITY OFFICES TO LET 


L. <- - 


4^ sqr fe on pne ftoor ^ 

2,300 sq.ft.in prestige refurbishe 
; butldHig ■ “ .: v ' ..... . 


c -% 


- For Professional Advice on 

. Cttgr of London Offices 

;. and all othep Property mattelrsr 

Consult i > ■ tc . -• 

Kerosfey 
Whrtfliey 
& Ferris 

20 KopiraMkar Stmt - LOnrfor^'ECZV 9AJ 
. CHARItftKISiIR'.frtSB . ... 01-828 2073 


"i,»* ■ 

r ■ r 


■- j; 


v 
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Industrial 



BETWEEN 1971 and 1974 fac- 
tory space in the City of London 
declined from 223,000 square 
metres to around 200,000 square 
metres. And significantly, some 
10 per cent, of the latter figure 
was empty space. As for ware- 
housing premises, though the 
decline has been smaller — from 
498.000 square metres to 400.000 
— the vacancy rate had risen 
by 1974 to a frightening 20 per 
cent. 

The more interesting figures, 
however, would be- those des- 
cribing the space according to 
age and facilities. . These, un- 
fortunately. are not 'available, 
but unofficial sources suggest 
that one in five of all industrial 
buildings in the City were built 
in Victorian limes and less than 
10 per cent, can in any way be 
considered modem. 

Hence, the high, and rising, 
level of vacant premises at a 
time when overall supply is fall- 
ing. The simple reason why so 
much of the City's manufactur- 
ing and storage space is lying 
idle is that it is impossible to 
adapt to to-day's manufacturing 
and storage methods'. 

The majority of the existing 
buildings are multi-storey . with 
minimal, or frequently, no off- 
street access. low ceilings and 
floors incapable of bearing 
heavy loads. Again, typically, 
the streets in which they are 
located have severe parking and 
unloading restrictions in addi- 
tion to chronic traffic congestion, 
and bans on heavy lorries. 

For would-ba tenants, such 
premises arc worse than useless. 
They are looking for single 
storey units with eaves heights 
in excess of 20 feet (for ware- 
housing). with loading, bays and 


yards capable of taking con- 
tainerised loads in locations 
where access by juggernauts is 
easy. 

The prospects are no less ; 
grim. Economic conditions have 
curtailed commercial develop- 
ment throughout the country 
and ho less so in the City. While 
this may mean that little further 
industrial space disappears to 
make way for offices, it also 
means that industrial developers 
are also . chary of undertaking 
schemes unles they have a par- 
ticularly good chance of success. 

And, unfortunately, City 
schemes do not come into this 
category. In the /first place, it 
is difficult, if not virtually 
possible, to piece togel 
sufficient parcels of land to 
make up a site suitable for a 
viable development project. ' 

Then there is the problem 
cost Modem industrial develop- 
ment needs to be single storey 
with plenty of roam for loading 
aprons and further expansion. 
To develop City land in such 
a fashion would entail rents in 
excess of those charged 'for 
office space. Even to-day City 
land is expensive. . 

. It only becomes ' viable, if 
every inch is used and if the 
air rights are. exploited by 
vertical building. In fact, the 
plann ing regulation s encourage 
this. In parts of the City, de- 
velopers can gel plot ratios of 
31:1 for industrial building. And 
the land is . priced accordingly. 
Obviously, ithis means multi- 
storey buildings, which is where 
the whole* concept, founders. 

One way'- in which planning 
authorities could have a benefi- 
cial effect on this vicious. circle 
would be to .introduce new 
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are located in Sold by the receiver acting for Whiteaway Laidlaw after the failure of 
* he s °uth East Amalgamated Investment and Property, Willis Faber and Dumas paid £13 75m. 
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nowadays be found in the timer 
urban areas of Merseyside and 
Clydeside. •, ./ 

The flight from the cities has 
been evident in all regions! of 
Britain. since the early to mid- 
1 950’s. It is also almost certainly 
irreversible. ' Industrialists 
prefer to site their, new plants 
away from inner conurbation 
areas not so much because, this 
is what the planners want but 
because of the lack of space and 
heavy transport and employment 
costs of these inner areas, while 
families more out in search of 
better housing conditions, a 
more spacious environment, and 
a higher quality of life gener- 
ally. ’■ 

This migration has - moved 
local authorities in both London 
and the West Midlands to pre&s 
the Government to adopt a more 
flexible approach to its regional 
policy. On the face of it, the 
recent, announcement by Mr. 
Kric'. Virley. the industry 
Secretary, that theGoremmefSt 
was conducting an “ extreme^ 
critical -exaifii nation ■ of : 
regional assistance policy might 
be - interpreted as indicating a 
measure of, success. 


But the Government’s review 
appears to have been prompted 
more by the desire to make 
regional aids more selective 
financially than by the thought 
that they should be more discri- 
minating geographically. The 
fact that the “assisted areas'* 
now embrace 65 per cent of 
the area of the U.K. and some 
43 per cent of tbe total popula- 
tion may undermine tbe whole 
point of a regional policy but it 
is an eloquent testimony to the 
political difficulty any -govern- 
ment faces in de-scheduling an 
area after it has once been 
placed on the assisted list 
What is even more remark- 
able is the apparent belief at 
both national ancf local level 
that manufacturing employment 
is of far greater, importance 
than office employment The 
shift away from manufacturing 
towards sen-ice industries has 
been as evident, in North 
America. Japan and', an the 
Continent as Th ■ this ‘'country.. 
Politicians from .all parties, may 
aoknowfe Sret-tlie . very substan- • 
tial contribution which the 
service;; industries located in the- 
City nf-Lonlpn and elsewhere 
make to tm country’s total 
overseas earnings. The growth, 
in the demaA for new office 
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mrfeis Office Betiding Design 
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accommodation may stem from 
the higher standards desired by 
employers and employees — and 
from those laid down by statute 
— as well 'as reflect the secular 
increase in office employment. 
Yet many national and local 
planners still hare a dichoto- 
mous attitude towards factory 
and office jobs. 

True, national planning 
policy may be changing. Tbe 
review published earlier this 
year by the Government's 
Urban Affairs and Commercial 
Property Directorate marked an 
attempt to move away from the 
practice of using Office Develop- 
ment Permit powers purely 
negatively by simply denying 
permission for new construction 
in particular areas like the City 
nf London. It proposed that 
ODP applicants should be 
required to show that a move 
ro an assisted area was not 
practical so as eventually to 
reduce the disparity $tt office 
employment between regions. 

. At the level -of the GLC l the 
penny has not even begun to 
drop.- The GLC. leaders have: 
been campaigning hard, for the 
Government “to* relax its,; 
industrial .location policy so as' 
to make it easier to attract new 
factory employment in London, 


particularly in d ockland. Yet 
it la itUl -insisting on its policy, 
of limiting new office develop-' 
meat in. : central London to 
some 3m. sq. ft between 1976 
and 198L 

This is .In spite of the indica- 
tions that-, the volume of un- 
occupied- office space in the City 
and Jn. central London gener- 
ally, is gradually being taken up. 

It is in sp*? e of .the inevitability 
of an eventual increase in office 
rents while the supply of new 
office space remains tightly re- 
stricted, as was seen — and as 
was also predictable — after the 
introduction of ODP control in 
the mid-1960s. It is also in spite 
of the GI£'s fears that the 
flight of employment and people 
from inner London will erode 
the tax 'base of London local 
government and so push up the 
cost of local authority services 
to the employers that remain, 
especially., -hi the City where 
rateable values were revalued 
on the baste of the Deak rentals 
obtainable In the early 1970s. 

As -if tjris were not enough, 
the GLC. is stilt keen to go 
ahead -with its idea of taxing 
the owners of private off-street, 
parking $»ce, 

Tr airport policy 

One . may understand the 
thinking’ that lies behind this 
aspect Of the GLC's transport 
policy. But it is churlish, to say 
the leak, for local planners to 
stipulate that office developers 
should • provide tiifs parking 
spaces a condition of planning 
permission for their new pro- 
jects, as the GLC did in the 
1950s and early 1960s, and then 
not much more than a decade 
later -to shift their policy 180 
degrees and demand a substan- 
tial annual payment unless they 
convert this garaging accom- 
modation to other purposes. It 
is foolhardy in the extreme for 
local, authorities, which are 
already concerned at the rela- 
tive decline in their rateable 
resources, to be so short-sighted 
as to consider adding further 
to the- financial disadvantages . 
feeing ;• office employers -7 who ; 
would prefer to re>taltf».central T 
location**; : -*%£ .. ’tv^-Vi” • ;. • 

. Perhaps ore da£ planners 
wilklearn howubest % caoaUse 
ma*et forces- instead pf acting 
asjn they did not exist.:* • 

Colin Jones 
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building ratios — fey, of 0.5:1 
— which would then force down 
the value of the land. Alterna- 
, tively, -they could alter the 
regulations covering “ mixed 
use,’’ so that a site could have 
a number of separate indepen- 
dent users. 

. . This could result in the opti- 
mum use of the space. Obviously 
the ground floor would then 
I become industrial use and the 
floors above office use not neces- 
I sarily ancillary to tbe industrial 
[premises. While this would 
I make many sites viable it would 
not help in every case as the 
proximity of manufacturing em- 
ployment would put a dampener 
on the Office rents achievable. 
1 Still it would be a start. 


• A A RESTORATION BY 

r . HASLEMERE ESTATES LTD. 

* OVERLOOKING G, 

** \ H 

-7.-Vv TOWER OF LONDON 
j 3,700 sq. ft, approx. 
TRINITY SQUARE, E-C.3 

- V LEASE - CENTRAL HEATING • ^ARPETED 


A 


Agents: 


IERTM PGiaass 

d D q ITODROSti- 01-488 4421 


U U J 01-488 4421 

.10 NORTHUMBERLAND ALIEV FENCHURCH STREET .LQND0N 6C3N2EP . 


.0 

v 



TO LET 


UE ABLE TO ADVISE ON ALL 


; : ERS OF LEASE RENEWAL 
, **'- ^* .lENT INCREASES 
* ' . > : 'N V G OUT OF OFFICES IN 
-f :; rry of london. •; : 


.,-.V iCFW 


,€>‘ • 
1 ' J • 

■r, * .1,1 1« 

.- J>EV 

. J t}7 


BY ORDER OFTEK . 
CORPORATION OFLONDON 
WE ARE OFFERING A ' 
SELECTION OF SMALL OFFICES 
IN THE BARBICAN AREA AT 
INEXPENSIVE RENIS.-: 
OurRdiHHM. 


&Mll0WS 

Estate Agents * Surveyors -\kluas 
23 MOORGATEU»OONECa? 6 AX 0 T- 638800 ! 


1 Another start in the right 
n direction has been made with 
1 - the relaxations of IDC controls, 
e One does not now need an IDC 
d for a building of less than 
e 15,000 square feet — a move 
i- which has loosened tip letting 
activity at this popular smaller 
i- end of the market 

y While only a minor conces- 
n sion this new minimum limit 
e has particular application in- the 
v City. Agents, Edward Erdman, 
il for instance, • say - that the 
d majority of inquiries for space 
d in the Clerkenwell and similar, 
e areas on the City fringe, are 
1 - for less than 7,000 square feet 
r It must now be encouraging to 
>, would-be tenants that they can 
double their space requirements 
- without heading for the maze of 
IDC planning requirements. 

There is also the minor 
change granted for replacement 
IDCs where the building is more 
than 65 years old. A miniscule 
relaxation so far, but .it may 
pave the way for more generous 
concessions. There are rumours 
of much greater relaxations of 
IDC controls, and the likely em- 
phasis will be towards the auto- 
matic granting of replacement 
.certificates so that industrialists 
can rebuild on their own sites. 

IDC controls 

- Whether this will actually 
.come about, there is - no 
evidence. What is known is 
that it would meet the strongly - 
urged needs of London’s, sur- 
viving manufacturers. And, to 
back up the rumour, there is 
the fact that planners are now 
considerably worried about the 
loss of jobs in central London. 

One further factor, which 
could bring future good news, 
is the collapse of the- Govern- 
ment's plans .for dock. labour 
zones. Now that the Govern- 
ment has accepted a half-mile 
cordon round the docks, in 
place of the five miles that it 
wanted, central London is no 
longer under threat of a com- 
plete monopoly by dockers. 
According to., agents, the 
effects of the change have yet 
to be fully assessed, but it has : 
removed the uncertainty -sur- 
rounding the area and could 
mean that a few selected pro- 
jects might now go ahead which 
would otherwise have been . 
abandoned. 

| This does not, let it hurriedly 
be said, indicate a sudden surge 
of new. building. The Corpora- 
tion’s . planning department 
could recall only one recent 


application for industrial build- 
ing permission-^and that was 
for the Diamond Trading Com- 
pany in Charterhouse Street 
Applications are few and far 
between. 

.. With the best will in the 
world the Corporation and the 
inner London boroughs are un- 
able to help manufacturers who 
wish to remain jn London but 
need new buildings, apart from 
easing their path in seeking 
changes nf useifrom warehous- 
ing to light industrial on exist- 
ing premises. • 

And this is not much help 
to manufacturers who need to 
rent premises purpose built for 
manufacturing, not warehouses 
which will have wasted air 
space and rental- levels pitched 
at labour-light storage costs. 

Nor is there very much 
guidance for industrialists, (in- 
cluding warehousemen) on 
rental levels. Because so little 
of the space In the City is 
“ prime ” ( perhaps only the 
Hanover St. George Securities’ 
Kings Cross scheme qualifies 
and the asking: rents there jjg 
£2.25) the range of rents is 
too broad to be of use. There 
Is talk of premises available at 
25p a square. foot, and others 
at £2.50. Only by patiently 
trailing round them all can a 
tenant decide what - amenities 
are available. . 

Christine Moir 



12- 


Superb office accommodation in a 
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“ AT LAST they have stopped there appears to be little market 
cutting City rents." This weary for it at pr^iit 
remark involves a generalise- A wrinkle 4 this pattern is 
tion which is never quite true that good space no onU neces- 
m such a specialised market sanly includi**£ conditioning. 
But it is a widespread impres- ^ sunuoer ^ some of 
sion whieh has survived through & e em , to the 

the nse in interest rates and u^it, particulariy in tall riass- 
it provides a neat solution to f ace d blocks.;. Th-re is a ‘case 
the question of what is the true £or noise bein * ^ rime ar g U . 

market value of leased space in men t for Sr conditioning: if 
the City. you are not an' a street so busy 

Just forget nearly four years that no one can hear with the 
seems to be the answer; con- windows .open;, then settle on 
tinu? the unspectacularly rising north-facing' windows and spare 
graph of rents from 1970 till the cost. . 
the middle of 1972. Ignore 
everything that happened ^ i >£\V 
between then and the spring of VjrrapJl : 

this year and you have a . . : - ! 

straight line which produces, consideration. m 

to-day, a band between £11.50 „f t f^!^ r Sj„ e ^ ablish 5, *5^5 
a sq. ft and £13.50 to take in City, rents is that the 

most of the better class space S;5jf. r a PP eaT J 4 b ? 

in the traditional banking fatcbins l Marketed 

centre of the City at present there are only seven 

centre oi tne uo- over M ^ feet> three 

There are a dozen reasons to in EC2 and four in the fringe 

dispute this thesis, oot the area o£ Fetter Lane 

least being that a case can be 1 . .... ' . ' 

made for the prime locations Tn J!l^n horta ? e ? ribe very J a ^ e 
in the City having shifted from JOO. 000 square, feet plus i budd- 
the minute’s-walk-from-the-Bank "JS sult ? ble % the head office 
area eastwards to the sector a company is a feature 

around Lloyd's. And exceptional °£_ tbe not that such 

new buildings have continued to structures have ever been easy 
beat this performance graph t0 obtain in the City. But it is 
comfortably while numerous a ° m teresttng coincidence that 
fringe areas, artificially boosted °f four such buildings to be in- 
to within striking distance of v °lved m occupation deals tins 
prime rents in the boom, have y e ^ r « two have not been leasings, 
continued to slip further and owner-occupier purchases, 
further behind. In the older ™ re , *® r ? JP*^ 1 fa £tors o 
blocks on London Wall and bo fh Willis, Faber and Dumas s 
even in new buildings in the buying of Amalgamated House 
Fleet Street ared— geographi- «> d *» Taf e and; Lyle's of Cus- 
cally within the City but only to “ H ?“ s u e > bQt “ both cases 
loosely tied to its central pro- part of the logic of the deals 
perty market — it would be an F 11 * 5 * have been that City" rents 
optimist who said that rents are ha “ nowhere to. go but up, how- 
no longer being cut ever gradually;' from their level 

this year. 

The point at which they go up 
Trend from, or hold steady at- comes 

back in many . cases to that 
Another new trend, which is straight line from the mid-72 
becoming evident in the market levels. There- is some confirms- 
for most sizes of office — the ex- tioo, tested in appeals, from the 
ceptions being mainly in the rating departments of City 
small suites of 2,000 square feet agents. The tone of the City 
or less — is that precise location list for the 1973 revaluations 
is possibly becoming less import- was cunningly- taken a little 
ant than the quality of space. In later than in. most other areas 
a sense those moving to new of the country, It has usually 
premises now are the survivors been interpreted as the first 
of the worst post-War crisis for half of 1972. In the first half of 
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London ' Wall U seeing 
..notable. scraps. The difi 
of -surveyors acting fa: 
lords in one instance, tec 

- another* and even -as exj 
" a third, will increase in 

years of the 1970s as tl 
certina effect of rent revi 
terns is’ felt 

That, however, cwicerr 
space, ^as -does -the. prob: 

. crease in -marriage valu 
to boy out dease, like S. • 
; . burg’s £5m. purchase cfc 
.. from Royal London 
. Assurance, and aSsomii 
the- prime market wUL ii 
' mod era. space (with a fev 
tions for period building 
• very top- locations^ tfc 
pattern of- rents over , t: 

- few years is likely to be 
by t a -revive handfql 
developments. 

•Hie rents here may "b 
somely above the averag 
shown in any graph q 
■; City rents (Bfchard EU 
IM-ojeorion published th; 
have indicated a. deficit < 
supply " space for. a p 
tbe'«nd of 1977 and a m 
tinning one from 
Their: forecast ^ is base 
: slackening in world e' 
. .reeovery which; would 
a 'City take-up of space 
per cent higher next y< 
this?: 

- . Whether ; - such ; - a 
materialises or no*. M is 
see that rents will aga 
anything Kke the same 
in 1972-74. It Is also 
that estimates of new-.; 
..-inents,- particularly .v- 
pladning 'authorities' nc 
. tolerant' attitutde. will-; 
.'be too ^ low. In the ab: 
she sort, of economic 
which produces urgeto 
L- demands, the : promise i 
ings oven two or thre 
ahead could prove affa 
prevent any panicky le< ' 
ittflatedxenls. ‘ 

; It' most be ■ the he 
" although, rents may nee . 
-further, -given the. cm 
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is possibly becoming less import- was cunningly, taken a little 

ant than the quality of space. In later than in most other areas Two generations of City office development .tfa^Carmon Street- Station block., ther development, an; 

a sense those moving to new of the country. It has usually (designed, by John Poulson), sold by Tifigm <md City Pro})erties to LU)yds Bank- : . * escalatioh.^buld ope. 

premises now are the survivors been interpreted as the first part of its degearing exercise. And keyoiid it Trafalgar Hovse’i S& r Ckmnarn bring tbe- risk. thkt^anci 
of the worst post-War crisis for half of 1972. in the first half of Street, one of only three buildings in th\iOorld of this design, uoith a tabular tion in the Square filile, 

the City. Those who have come this year rents were *• teetering lattice frame on the outside. Finished tnWydar , it is currently b^tnd marketed. ever-lnc r easd ng rates 

through are looking for better around the ‘tonal’ figures,!*, in . . Y _ . ' - V. .«*.-• ; grew- disproportionate:! 

quality space and while this the words of : one authority. ' £ .'V " f* '. ' . ;. ' .. . .^slire and endangered th 

applies particularly to the Since then they. have hardened e . : \ .v ' working struoture of - 

domestic user, it has always a little. " ? . from any increase). Healey and it would be very. surpnsjAg Jn STttip^ traanVwIm'must. weigirf , I7us iS _ staL’even at its 

been true of the foreign tenant. The testing ground tor these Baker chose t0 make matter the ckcuinstances .if idything h£s acceptance f level .to. fibe cost" level and with the fall 

Where tatty space could once be levels has been in. the, review pu „ biic bef !> r e. the- (unappro- but a token r . fjrc^ease; ; • was - ofmovtngandArj'ing lb sublet as expensive co: 

related in cost to the prime mar- proceedings and arbitrations, priately Christmas Day) show- decided... . ■ .A .- of.asstgh. >At .Qie k same level of, ^ace’ as m. any rival s 

ket, particularly if adequate in- Rents in the boom years were dowa - The y stated that, “The This ;is a typical erample of the- market Winchester Heuse^eatre. * • vv; 

ducements were offered in rent- landlord-led and even developer- reilt equates to some £12.0 per the rent review-Which gets Jown wll.lf be a- battlegraond in the -. - o- .. ^ - 

free periods and fitting costs, lied. The cutting of City' rents, square foot for the P- and O to fundamenfak?— there being no New Year and Iowa- down it- 

^ p— — „ contrary to impressions- of all Building and in view of Hie 

landlords being desperate to rid time taken to dispose of this 

t themselves of space and interest ,ease . must cause some concern 

n I M V charges at any price;, came 10 tbe landlords who must be 

\J »1 1 1 mainly from vacating tenants, looking for increases when their 

One case sums up both the vacat- reviews fall in shortly." • 
nt ing tenant pressure andfthe ex- These are blunt remarks (per- 

lYL ' tent to which rent reviews are haps there was a little extra 

the real test of rent levels in feeling because S and P had 
the bulk of City space. * offered to surrender, or take a 
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the bulk of City space, f offered to surrender, oc take a 

This concerns the Save and new j ease ’ solution, which 
Prosper Group, which, in 1972 seemed to them to offer some- 
took the lease on 9,630 square .““W f OT landlord^ and 

feet of the P&O building. The tenan, t m a tricky situation) and 
rental was £131,000, with re- “e an example of the infighting 
views next month and in 1981 which goes on in these reviews, 
and 1986 before the Please ex- Comparables in the building 
pires in 1989. The rent level of wcuId include Tokal Bank pay- 
£13.50 per square '.foot was in 8 fl5 a square foot this year 
quickly passed in 1973 when a for ground floor space '-which 
few tenants in such high quality would not. quite rate a banking 
buildings signed leases at more hall premium, . and White Weld 
than £20 a square foot. So in setting a £L5 a square foot 
1974, when S & P decided it did judgment at arbitration last 
not need the space and decided year, 
to assign the lease, the sub- . 

tenancy was originally offered Accirmnfinnc 
on the market at £199,000. n»U«l[IUUU3 

However, it took 18 months. Other tangenAal Information 
until August of this year, for would lie in the. rent a3sump; 
any tenants to agree terms and Moos Which went behind Jones 
finally an offer from grain Lang Wooton's revaluation for 
broker clients of Kinney and this year’s accounts- of P & O’s 
Green was accepted.- The offer London properties. The P & 6 
was at the same 1972 level of building itself bad been valued 
£131,000 a year, with S and P at £61m. in 1963 but the accduhts 
paying a reverse premium of did not show by how much this 
£35,000 and throwing In the fix- had been reduced, for the -Write-' 
tures and fittings for nothing down (which did not go otfo -the 
(value around £25,000). books) to 55 per- cent, of pre- 

But that leaves S and P to vious value also included older 
settle this December’s rent re- buildings in the City 'and West 
view (from which it has also End. While no pre-judging of 
offered its tenants- immunity tfie review deo : s : on Is 'possible. 
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AMSTERDAM 


23 College Hill, 
Cannon Street, . - ^ 
London. EC4R 2pT. 
01-236-3611 


ESTATE AGENTS SPECIALISING IN CITY 




Chesterton? 

.CH A R T E R E 6 'Si. ) V'CtRS- - " 

£:'-T £^V^cI : StreeL^£_- ‘ 

01-6063055 • 


CoBierondModge 

5 ST. BRIDE STREET 
LONDON EC4A 4DE 
01-353 9161 


Robert 
Cutts & Co. 
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64, Cannon Street, 
London EC4N 6AD 
Teh 01 -236 4606 



PHVBRS 

JONAS 


Chartered Surveyors 
13 Pall Mall London SW1Y5NF 
01-9309731 
London ■ Aberdeen - Mi Ian 


Edward Erdman 


23 COLLEGE HILL, 
CANNON STREET, 
LONDON, EC4R 2RT 
TEL 01-236 3611 


Fuller, Homy, 
Soris&CasseU 

52 Boa Lam: London EC4M 9ET 
Tel: 01-248 7254 
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GARRETT, WHITE 


36 ST ANDREWS HILL 
LONDON EC4Y 5DJ. 
01-248 9171 


Gooch & 
Wagstaff 

' CtVw.t'cwd-Su'rveyOrS ; ' - . ’ .-£ 

01-600 1797 


■ATYfilSL 

CHARTERED SORVb'O^S 
20 Ropemaker Street ' 

• London EC2Y 9.AJ ■ 
01-628 2873 


Learas 


38 Bruton Strcrt London W1X SAD 
Tolepbons 01-828 4281 01483 2012 

Abo « Dublin said £dlhburxb with 
Amriitcd Offices In Malta Bud . 
South o< France » . 
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aker r 
1 1 8 Old Broad Street, 
London EC2N1AR 
01-628 4361 
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Bacon and egg prices will 
increase next week 


Bill to curb | UJC agriculture 
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BY RICHARD MOONEY* 

BRITISH BACON and eggs .will 
be dearer in the shop next week 
following a £25 a ton increase 
in the first-hand bacon price and 
a 4p a dozen rise for all grades 
of eggs, announced yesterday. - 

A spokesman for FMC t 
Britain’s biggest bacon ctirer 
said the rise to £990 a tonne was 
timed to catch the. traditionally 
strong pre-Christmas market He 
said his company had' ' been 
anxious to close the £60 ar. tonne 
gap which opened up : at the 
beginning of last month whea 
the Daines raised their price by 
£35 a tonne against a £10 in- 
crease by FMC. The Danish, price 
remains unchanged at £1.025 a 
tonne this week but 'Irish'- and 
Ulster bacon goes up by £25 a 
tonne. 

The danger of a serious - dis- 
rupt ion to Britain’s bacon 'sup- 
plies disappeared yesterday .when 
workers at the Esbjerg central 
export depot, Denmark— through 
which ali Danish bacon exports 
to the U.K. pass — voted to- end 
their two-day strike. The 67. con- 
tainer lorry drivers bad stopped 


work in sympathy with fuel 
transport workers, whose indus- 
trial action continues. 

The strike halted the export 
BOO tonnes of bacon to the 
u.K. but the Danish .agricultural 
producers organisation in Lon- 
don said the supply chain should 
oe back to normal within a few 
days. 

Coldenlay egg marketing con 
sonluni said the rise in egg 
prices would mean that for the 
first time since August nearly all 
British ’producers will be making 
a profit. The steady fall in pro- 
duction resulting .from the lass- 
making situation had at last 
brought output more or less into 
line with demand, it said. 
Further rises before Christmas 
wore unlikely. 

Killing ended 

Dai Hayward, Wellington Corres- 
pondent writes; Striking cold 
store workers who have brought 
New Zealand's most important 
Industry — meat killing and pro- 


cessing — to a complete halt as 
the new season should be swing- 
ing into top-gear, have warned 
the Government that they arc 
prepared to extend industrial 
unrest if the Government inter- 
feres with the strike. 

Union leaders told Mr Peter 
Gordon the Minister of Labour 
in a private meeting that if the 
Government moves non-union 
labour or servi cement into 
slaughter-houses not one black- 
leg carcase of lamb or beef would 
leave New Zealand. 

The union is believed to have 
been promised support from 
meat inspectors and transport 
unions to ban any meat moved 
during strike. 

Meat can not be exported if it 
does not carry tbe stamp of a 
Government meat inspector. 

The strike has already cosL 
New Zealand over $NZ40ra. in 
lost pre-Christmas sales to 
Smithficld and other markets. 
One big order from the Soviet 
Union is now in doubt because 
the Russians wanted the meat 
there before Christmas. 


Brazil halts soluble coffee sales 
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BY SUE BRANFORD 

• 

IT WAS decided yesterday at a 
meeting of the Brazilian Asso- 
ciation for the Soluble 'Coffee 
Industry tb suspend exports of 
soluble coffee until next January, 
at least. According to Sr: Bepja- 
min Belinky, the association’s 
president, this move in -.part 
stems from the fact that v&y 
large quantities of coffee are: at 
present being exported. 

"Altogether. Sm. bags, of 
green and soluble coffee are to 
be exported during November 
and December." he commented. 
Further meetings will be held, to 
decide which period would -he 
most convenient for the. re-open- 
ing of export registries. 

The decision is in line witfa the 
recent measure taken by ,£BQ tb 


authorise a large increase in the 
minimum registry price for ex- 
ports of green coffee, which now 
stands at $1.70 per pound. 
Traders here believe the price 
rise will virtually bring coffee 
exports to a standstill until the 
second quarter of 1977 at least 

Indeed, both measures clearly 
reflect concern at the dwindling 
stocks in Brazil after the large 
volume of ’ coffee expons 
authorised for the last quarter 
of this year. 

Sr. Erl inky told Reuter that 
Brazil may buy more coffee from 
Central America within a few 
months. He said Brazil's soluble 
industry is already considering 
how to cover its needs for 1977- 
1978. 


Steep rise in cocoa 
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BY OUR COMMODITIES STAFF 

COCOA PRICES rose sharply on 
the London futures market yes- 
terday. wiping out some of tbe. 
losses suffered earlier in the 
week. The March position dosed 
last -night £48 up at £1.911 ;a 
tonne. 

Reaction against the recent 
downward trend, which some 
dealers feel may have been over- 
done as ' speculators panicked, 
was given as the main reason for 


the rise, particularly after the 
market failed to break through 
some downside chart points. 

At the same time, sentiment 
was influenced by a report that 
rain in Camcroun. was slowing 
down the movement of supplies 
to ports, and forecasts of a rela- 
tively low Ghana purchase figure 
this . week.. '..It _was noted pro- 
ducers Remained reluctant 
sellers, \ 


SAO PAULO, Nov. 25. 

Given the continuing tight 
supply situation in. Brazil for 
some time to come, further im- 
ports from Central America 
onc> the new-crop supply posi- 
tions there become clear, should 
not be excluded. 

Meanwhile the Brazilian 
Coffee Institute (IBC) would 
neither deny nor confirm the 
reported sale of 2m. bags of 
coffee to the U.S. company. 
General Foods. However, traders 
here believe that the trans- 
action is likely as it is well 
known that Sr. Carailo Calazans, 
IBC president, is in favour of 
seeking large deals with tradi- 
tional buyers. Some of these 
deals could involve as much as 
10m. bags over a number of 
years. 

• The EEC's import tariff on 
green coffee will be cut to 5 per 
cent from 7 per cent effective 
January 1, Commission sources 
said in Brussels. 

This results from recent nego- 
tiations in the tropical products 
group of the current multi- 
lateral trade negotiations (the 
Tokyo Round) under the 
auspices of the General Agree- 
ment on Tariffs and Trade. • 

It was noted that imports of 
Green coffee from the African. 
Caribbean and Pacific (ACP) 
countries were already duty-free 
under a separate EEC agree- 
ment- 


published 

By Rup*rt Cornwell 

THE GOVERNMENT yesterday 
published details nr the new 
Bill to extend the fisheries 
limit .around British shores to 
200 miles, Including tougher 
licensing powers to cover for- 
eign vessels for the first time 
and tegutote over-foblng. 

Extension of the limits Is 
planned to take place on 
January X, 19 <7. as pari of a 
joint move by the nine Com- 
mon Market countries. 

The measures could lead to 
curbs bn fishing for certain 
species in particular areas at 
particular times, io preserve 
depleted stocks. The overall 
number of boats engaged in a 
specific fishery and the type 
and size of Hie tessels may 
also be controlled. 

The Bill will lift substan- 
tially penalties For any breach 
of the .regulations. For the 
most serious offences, the 
maximum fine on summary 
conviction will go up (o SaQ.OtM 
with provision for an un- 
limited fine for conviction on 
indictment 

Quota system 
under fire 

By Our Commodities Staff 

MR. CHARLES MEEK, chairman 
of the White Fi?fa Authority, told 
a Commons select committee on 
the fishing, industry yesterday 
that the license? of fishing ves- 
sels could be the most effective 
way of protect in c fish resources. 

He saidT the quota system bad 
fallen Into . disrepute. “ The 
quotas agreed in international 
negotiations arc always far in 
excess of the catch levels recom- 
mended by the scientists." Mr. 
Meek sa'd. He also questioned' 
the accuracy of catch reporting. , 
The licensing of vesels would 
allow the use of spotter aircraft, 
io detect Illegal fishing and; 
identify the culprits, he argued.! 
This would avoid the need for 
prohibitively large protect'on 
fleets to board and arrest vessels 
at sea. 

Mr. Meek made no secret of 
his dislike for the Common 
Fisheries Policy. 

He said he saw no more justifi- 
cation for other EEC members 
being allowed free access to 
British fishing grounds than to 
British fanning land. .. 

SHRIMP LIMIT 

MEXICO CITY, Nov. 25. 
The TJ.S. and Mexico . have 
signed a fishing agreement which 
will sharply reduce shrimp 
catches by % U.S. • vessels in 
Mexican- territorial waters reports 


Export sales bring 
calf market boom 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE CALF market is booming. 
The average price for calves 
from one to four weeks old sold 
in five representative markets 
last week was £40 per head. At 
the same time last year, the 
average price was £29.53. For 
Friesian bull calves, the breed 
favoured for intensive beef 
systems, the price rises were par 
ticularly strong. 

In the same week last year, of 
1.5R3 Friesian ball calves sold at 
these markets 24 per cent, made 
£50 or over and 28 per cent, less 
than £20. Last week of 1,951 sold. 
23 per cent, made more than £50 
and only 10 per cent, made less 
than £20. 

The strength of the trade has 
almost certainly been due to 
demand from the Continent, 
principally France, but with 
Italy and West Germany com- 
peting as well. 

The annual export figures show 
a striking growth. In 1974 ex- 
ports of calves totalled 13.000. in 
1975 they rose to 130,000 and 
until the end of September this 
year they amounted to 162.000 
and are still running at more 
than 10.000 a week. It is gener- 
ally expected that they should 
reach 250,000 head by tbe end 
of the year. 

Projected forward as potential 
beef, 250,000 calves would repre- 
sent 50.000 tons of beef, about 
5 per cent, of our present pro- 
duction. The main effect of the 
trade on the consumer at present 
is a shortage of second quality 
calves for slaughter, mainly for 
manufacturing. These have fallen 
by. about 50 per cent, on this time 
last year. Fanners have been 
buying them for rearing as the 
better calves are, in their eyes, 
too expensive for the present 
economics of beef production. 

Foreign buyers are attracted 
by lower prices here due to the 
weakness of sterling, and in con- 
trast to the generally higher 
level of prices current in the 
Community for all classes of 


stock. Friesian calves are worth 
£80 or £90 in France at present, 
which will allow the purchaser 
to pay carriage and the export 
levy or monetary compensatory 
amount of £10.35 a load and 
still make the operation worth- 
while. 

It is also the case, that because 
the majority of European dairies 
.are spring calving, there is a 
shortage of calves at this time of 
year which makes the large num- 
bers of autumn-horn British 
calves particularly attractive. 

The exported calves corue 
from the -top end of the market, 
as they, have to weigh at least 50 
kilos before shipment, which 
makes them the best on offer. 
Calves of this weight are prob- 
ably two to three weeks old and 
are able to stand the stress of 
the' journey without barm. 

Dairy fanners are of course 
delighted. Sales of calves sur- 
plus to requirements form a very 
valuable income supplement, 
and the increased returns must, 
together with the very strong 
trade for " cull cows," go a good 
way to. compensating them for 
the increases in feed costs, and 
the effects of drought. 

Disgruntled 

On the other hand specialist 
beef and veal producers are 
naturally disgruntled. They find 
that they cannot compete for tbe 
best of the Friesian calves on 
offer, and have to make do with 
the smaller calves which 
although quite healthy, do in 
many cases take more time than 
the best to reach maturity. 

The other main cross for rear- 
ing beef is the Hereford Cross 
Friesian which produces a black 
calf with a white face. Here the 
price rise has been even more 
spectacular although in a normal 
season the Hereford cross has 
been rather more valuable than 
the pure Friesian. In 1975. again 


at the representative markets 27 
per cent of Hereford cross bull 
calves sold for more than £50 
and 7 per cent less than £20. 
This year those over £50 
amounted to 72 per cent, of 
numbers sold, while those under 
£20 were less than 3 per cent, of 
the total offering. 

The Hereford cross is popular 
in Britain because it is more of 
a beef animal and will mature 
on grass at a much smaller size 
and weight than will tbe pure 
Friesian. Even so, the very 
high prices being paid for these 
calves makes the profitability of 
the beef finally produced from 
them doubtful, unless prices in 
a year to 18 months are on a 
much higher plane 

To-day. for instance, the 
average price for steers and 
heifers is about £30 per live cwt. 
Fn r similar cattle on the Conti- 
nent, it is around £45 to £50 per 
live cwt. an increase of at least 
50 per cent. Beef farmers in 
their optimism are hoping, 
either for a massive increase in 
Intervention prices to get them 
out of trouble, or for greatly in- 
creased exports once the “Green 
Pound" has been adjusted. 

This would allow them -to 
share more of the European 
price, at present much eroded 
by the export monetary compen- 
satory payments. _ 

In some respects, the Euro- , 
pean purchasers of these calves 
are better placed. Most of them 
will be sold as veal or bull beef, 
a matter of three to 10 months 
keeping, instead of the long-term 
husbandry customary in Britain. 
In addition, the European con- 
sumer ha? only recently begun to 
resist high prices. 

Rut the market is finely 
balanced. Intervention stocks 
are said tn be 5 per cent, of total 
production, and it is very pos- 
sible that before long beef will 
become the political embarrass- 
ment that milk already is within 
the Community. 


Bauxite group holds more pricing talks 


BY CANUTE JAMES 

THE INTERNATIONAL Bauxite 
Association (IBA), which has its 
headquarters here will continue 
its. study of minimum prices for 
bauxite and .alumina when the 
Ministerial council meets in 
Freetown, Sierra Leone, next 
week. 

Tbe council will have before 
it several -. recommendations 


which were agreed on by the 
IBA's executive Board at a meet- 
ing here in September. 

Informed sources consider 
that despite agreement by the 
Board, the political decisions on 
the matter Which thl Ministers 
of &£ li-membteq. countries' hre 
expected : to take, may- prove 
mQreldifficultt*.'i 


KINGSTON. Nov. 25^ 

So far, all the IBA has man- 
aged to do in its two year search 
for acceptable minimum prices 
is to impose a short-term pricing 
policy on 1976 exports. 

Mr. Henri Guda, the IBA 
secretary-general, said earlier 
this year that establishment 'pf 
a viable long-ternr pricing policy 
tv as not an overnight affair, *fld 
demanded considerable study; - 
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98. 97, 98. 97.5. 97. £5.150. Bm In the afternoon some hedge Kc ' rb ' Oow: Jan. 79.79, March 82.35. May her* was under-priced against Chicago 1+0.67); U.K.-— Sheep 53.6p per lb edew PreeSlarkBifcirKlbiUl-Sfr; 

— : — — in me a itemoon swne neage ^ _ 85. on. Sept. 89.65. Business: Jan. 79.W- which accvumed for the rise, reports t+0.7); GB-Pigs £A9« per sc hr t-OJC). 

LEAD— Littte changed In very dOtet 79 . 50 , March 82.3M2.M, May 88.0484.90, SNW Comiuodft ies. England and Wates-CatUe ntmibcR down «aUninp) 6 jtroyoe. £I05-J 

■ ■ ■ trading, .m a featureless market forward Sept. 88JM9.70. Total sales: 47 tonne .. , 2.8 per cent., average pnee £30.33 FweMArhet.^. .. 1M4.8 

IS] "14615 Thww. nM.fl, ______ 7091 JUWU material traded from an opening of E93 kus. Xesierdy* + or Boainena t-fo.ni; Sheep numbers down 17.4 per QulcksivBn<®t»(rt ■ 

151 3W6 Three month copper 7921-8001 (Kmn io a dose OQ the Kerb oi £282. rnr .. lnn „ flnn ___ , Clone - Done rent , nrlee 54.1a 1+0.9.: Pig Silver Trov i6B.e 

. Turnover; MJ5 tonnes. gg? «« **«■• numfars down 14.1 per com-, average Jmontba *741 

Y Me-tai • : . 7 " ' nuuin* UMK— N. i£|erionop prlct- £4.94 1 — 0.01). Scotland — Cattle oust- Hn Ikth'M i C4.9E 

J+ •>■} , WJv !+' n Oeosmbor . Il40 2 -«.8 +8.80 150.OJ-87.5O tvrrs down 2.8 per cent., average- price A month* urt Ea.15 

SYNDICATION LEAP 1 OSIeiai 1 — iLnnlMclal —1 arrf Sussex £7940. N. Lincolnshire £77 AS. .. 1*5 40 feA +LO 145 BO-45.70 rr> i+n.m.t Khr-on numbers un 17J Wolfram iLD«ih_mr L-fifc.-.- 


5940, July 60.70, Sept. 61 .50. Dec. G2.6D. 
Sales: 6.000. 

Co min— No. 2: Dec. 7S.06-78.35 tTS.fil). 


(51 346$ 


Three month copper 7921-8001 


METAL 

SYNDICATION 


r- -IMITED 

the Republic of 
- • - ■ . Africa J 

.J* EC LA RATION 

end notice advertised 
251b October, 1976. 
rollcablc To payments 
urrency tn respect at 
dividend IS £1 ** 
t to 2J6148P per 

• I South African Non- 
■ Tan is IS per cent.. 

• or and on benali of 
,-OUDATED LIMITED 

Tramfor Secretaries 
- J.’ Jr GREfNSMITH 
Kingdom TranaTer 


- ort P-"*- + * rnTa^w F |°hf Oewmbnr . ll4IJ 2 -«.9j+8.B0 150.OJ-87.5O tvrrs down 2.0 per cent., average- price A montba iart_ £o.151j +54.L -;5.D52.! 

— Lnnfflctal —1 «'ebn*ary. -I 40 «5j: : + 1.8 145 00-45.70 02.02 1 +O. 6 O.: Sheep numbers up 17.2 Wolfram fi.04nxmf fStt-ofl . CBO^S 

— 'P™ |l".0 7+4M 1+ l.l 148.80-48.00 p-r k dl. average price 51 Jto t+a7); ZUuMJub tmi £070.5 +0.25 .‘078.6 


■ „ * R * L £ wcrk^ginnln* November 29 win deararn ^ j 1B1 9 ^ Sa ML 

%£:! :S:“ zlftl EEC DAILY IMPORTS LEVELS-Tne Jast •- |!“ Io” IS bISSS fOVENT CARDEN fPrtc+S. In sterUnB) . 

.art* - 5A .o.6,8t trSWKJaM ^ 

- — — — - rent levy plus Dee.. Jan. and Feb. pre- 59 > 4-* tori Of 100 tons. 72/13S SJ 0 ; Jafla: Navels 3 80-4.35. ^rouo-lnut 

Monrfng: Three months £293. Kerb: mitona, wltb previous In bracket*) hr Sauumoa— Spanish: trays approx. 20 to fri:- ~ - 

Three months £283. Afternoon: Casb XJTD, units ot account P or tonne; Cotanvx ,Xf ItrA Sv • 2.50-2.88. Oemeiriluc*— Cnmi: 2.HW60. 

IhfM rnnnit,; Nn r.+ . Win. mnnth, K » nil nil nil tl A tA nil -II VJt/VIrta* I 1 0.1 HI- 110. rUllt) Xl»Lv\-»n lb).. 


cent., average price stip i-ru.vi; ns *i«er iray m auo.o +u.o ijv ji' nam. ri ram tn« ~ 

numbers down 14.1 per com-, average A months 8741.. +0.6 870.7^ St?- Det 138 - 60 ' Feb - U1J0 - Sa,es - 

„ price £4.94 1-0.01). Sceiland— Cattle num- Hn $ £4.950 + 30.0 -:4 04/ A * crea scw oel— Snot iso o nom isamei- 

•50 bers down 2.0 per cent., average- price dnuntba im. £b-151j +54.L •; 5. 05 2.5 n«[*K40Wd a74 oi la'o^hw 

■7J 132.02 « +0.60.T Sheep numbers up 17.2 Wolfram i2.04lbucdf . C8043 , , May urmiotrt 

no _ --im on i+mc /.ihAj w.i, s.nnc uou.ii'. oiay unquoira. 


- — — - — ' rent levy plus Dec.. Jan. and Feb. pre- 59 >4- » tots of IM tons. 72/U5 XS0; Jafla: Navels 3 8M.35. l»rouo.lnut -. 

Morning: Three months £293. Kerb: miuns. with previous In brackets) In „ Saisumae— Spanish: trays approx. 20 to ~ - “ aa •‘“f® 

Three mouths £283. Afternoon- Caab UTD, units ot accoant per tonne; Common SlffiAR • 2.50-2.85. Oemeitiiww— Cypnoi: 2.HW60. fto .. £4S0 £450 

three months C93. Kerb; -Three months wheat— 78.74. nil, dU. nil 176.74. nil. nil . Lemons— Italian: 3.SO-3.CO; Cypriot: 3.39- Maiaj-an tu>.. »46BA s*45 

C95. nil). Durum wheat— 120.24. no, nil. nil LONDON DAILY PRICE iraw sugar) a.qo; Turkish: 2.49-2.60: South African 3^0- >*Tai*ean tal — j ; 

ZINC— Staady but subdood, following the (129.24. ml. nil. nil). Rye— JUS, nfl, £120.80 i£l22.«n a ton cU for Nov.-Dee. 4.50. 2/3 2.70-3.00. Cranberrias— U S. per ®*«a8 
pattern of other mcials. Moving within a nil. nil (6L10, nil nil. nlli. Barley— ahioment. whlw sugar dally price was s oz packet 0.15; 16 os packet 0.26. AppIos L"!** ruiiipp («j„. 5560p — Ss40 

narrow trading range In a market lacking 44.43. nil, nlL nil 144.43. dl. Ml. nfl). ftoctJ at £157.00 1082.00). —French Golden Delicious 2.00-2.40, t ,r nuiw ... Z : 

sunmtns. forward metal started at £388. Oats — 46 83. nil, ML Ml 145.41, ML Ml After opomoa unchanged. Quotations Stark Crimson 2.00-2.30, Granny Smith Unaced tan. No. l.l£207Af 1 
touched £509 and finished on the Kerb at 1.52). ' Maize (other tbaa hybrid for made gains ot some 130 paints In quiet 2.60-2.S0, Starkmg 2.00. jumble pack . 

cms. Turnover: 5,100 tonnes. ceetfttta>— 55.70. nil, nil, nil (55.70, Ml. Ml trading conditions, repons C. Czarnlkow. Golden Delicious 2.80; Italian; per pound 

i;-V* , , — n“- 7 Tm OTS ml'- Buckwheat— AD nil laU nil). MHlat — ; GoMen Delicious 0.08. Granny Smith 0.13. cm Uvr. PR7 

AINU it- -55 ; 24. ML ML MfOUI. ML nfl,.Ml>. L I Stacking 0.0614.09i. Peara-Iialilut M to SL 


a, in. 14- or 
/oINU OfQctai — 

p.m. 

(JnrJ&ciBl 

-'■•••£ £ 

£ 

Uuh.™... .570 1 -.76 

*70-1 

1 moutii.. 387.0^8 —1 

d6B-.6 

i'lhenta . S7i — 5 

— 

I'rm.WdM — 

“37 


Dili. Buckwheat— All nil laU nil). MtUat 




RENTS 



wanted. Oiarfer- 
jts- 07-836 2377. 





SE3!" da aiftvn ate stt :ts gst=g “^^v-w^u^^-S-braltisssaa ^ 

assLUr’ 1 " -*> »r-« •-•sasr srssfs ^sssusfsjtrssiss - . 

Frespan Gardner (Commodities) Ltd.. ~ — rent levy plug Dec.. Jan. and Feb. pre- 59 > 4-' tots of 100 tons. 72/L5 LS0; Jafla: Navels 3 80-4.35. ^rcmo.lnut 

153. Son brldie Rood. Bradford I Meriting: Three months £293. Kerb: miums, wltb previous In brackets) hr . _ SaUumea— Spanish: trays approx. 20 to fc ■ eosb 

57170 Three months £283. Afternoon: Cash £279. units ot account p or tonne; Common SUGAR ■ 2.5 0-2.68. Clementines— Cypnoi: 2.8W60. ^ -■ 

three moatha £293. Kerb: .Three months wheat— 78.74. nil, nil. Ml (76.74, Ml. nil Lemons— Italian: 3.59-3.C0; Cypriot: 3.39- ™'m Melaj-an tu).. B46BA 

' £295. nil). Durum wheat— 129.24. nfl. nil, nil LONDON DAILY PRICE (raw sugar) 4.90: Turkish; J.4B-2.W: South African 2^0- >*5Mionn In) — I 

DIIBI ia MATIriCC ZINO-«b»ady but sobdpod, following the (129.24. Mi. Ml. nil >. Rye— 6L16, Ml. 02160 i£122.iWi a tn clt for Nov.-Dee. 4.50. 2'3 2.7W.00. Cranberries — U S. per oMOS 

rUDLIL NU I pattern . Of other metals. Moving within a Ml. Ml (6L10, ML nfl. nllt. Barley— NdPment. whlw «8f* daUy price w “ 6 oz packet 0.15; 16 os packet 0.26. Awdes Lnpra Pul Mpp l m— 0560 B 

narrow trading range In a market lacking 44.43. Ml, ML nil (44.43, MJ, ML nfl). fi*cd at £157.00 (082.09). —French Golden Delicious 2.00-2.40, ur nme AtgeriM ... t 

_, TV . __ .uuma,.,, sumnhm. forward metal started at £388. Oats— 46.93. ML ML Ml 145.41, ML Ml After opening unchanged. Quotations Stark Crimson 2.00-2.30, Granny Smith UnK«d tan. N& I.LE207A? 

city o r gHmi wGWAM looched £239 and finished on the Kerb at 1.52). ' Maize (ether than hybrid for made gains ot soma 150 points in oulet 2.60*2.80, Srartcmg 2.M, jumble pack 

MORTGAGE LOANS 077.5. Turnover. 5,100 tonnes. ceetftna)— 55.70, Ml. nil, nfl (55.79, Ml. Ml trading conditions, reports C. Czarnlkow. Golden Delicious 2.80; Italian: per pound g—i—. I 

„ NOTICE IS HERESY GIVEN rijattiw — OTSJ- "Mi- Budcwhoat—All nfl laU Ml). MHtot -rr—— GoMen Delirious 0.08. Granny Smith 9. IX BarleVfiiia £7 Be 

REGISTER of Moruaaes wUI bn CLOSED /1(Ja vj;®- +_ or ^ —55.24. ML ML 0.76 (55J4, ML Ml. Ml). ^ , Starktag0.081-0.09j. Pear*— Italian: 14 1b H STK?t i 

S«2S2 , r er ?«»rB n, h ft Jh* .SSfhShMWe* U ■ 0<BdM Grata Mrshum-SS.IH. Ml. MJ. nil (56.90. X< ?KS? > Faxsacrassane per pound 0.051. Melwoy- Famrcs.... E79.7; 

Oecwimer 1976 bout dates^lnclwwe. - — T” „ „ ML Ml. MU. • Spanish: Green 3.S0-2A8. Yellow 2.4^2.70. Fnrach No.3 Am. E7B 7g«, 

City Treasirrar. 670 1 - 75 570-1 + 25 EEC current tevJes are ■’«" effective Co °' jf** Grapes— Spanish: Ahneria 1.60-1.79, Black i'eJiow... ■'**9 

^iSrSSi^m Ho «“'sAH. i month.! 387. cvB -1 S88-.6 +!s lor Nov. 18 for the following floors (with f ui-too « ( ?*SSShT P !27 ^ IV a'i.ml . 

CTTY O T BIRMI NGHAM ■* • ”* ~ \ *7? ^ ^ Oeo,.... 1. &.B&- & ^,113^5.75 nS8JJ0-23^II AA 2.4D. AAA 2^0, per 10 kg 4.00^.M; ^‘^^EUuS. 

HERE8? fKgrgt,;. uasr&ss. ims! as* sat"* ."r nw “ jjws 

S!*V*i SSSeJ’SSi • S R,5 wJt l, '?SS! : n^b« COFFEE -■ «'»»-«• 

REGISTER Win t« CLOSED tra™ 1st mttatto B07J!, 88. Kerb: TTirce moaihs LUrrEC tw i&| BO al n 

December -to 15th December 1976. both OSS. Robustas closed [regular, mostly higher March , <6i- 1 ail6»afl.h< a . 0.27-030; Californian: 0.23. Tomatoes awrou. | 

dates tnclinlrc. • Ce mg per pound, f On previous exwDt for Spot Nov which tost oFon — _ - ■ SpaWsh . 3 .SM.W: Canary: Udfae ^jjpraenutf. ; 

■ - 'c,ty S- Treasurer. “maBcUf Mose. - 1 SM per plcnL technical faemra. Volume was light. Sales: 1.372 '2.1621 lots of S tonnes. 3.70-4.00. Cncunt bor*— Canarj: per 10-16 . 

The Council House. CTT Traders said good support buying In the Tate and Lyle ex-refinery price for prepacked L50-1.80. On loos— Spanish: 5.30- A index - 

B rntlnsusm. «3 SAB. m SILT I'M absence of any toad from New York granulated basts: white sugar was £224.90 s.60: American: 5.00-5 20; Mtwoccan: per .""L.. P5.7 . 

1 m • i mode for a steadier ctoso. Some * luxes (game) a ton lor home' trade and £188.00 25 ltn 5.70. Lettuces— Dutch: 24 1+0. Julc u.UJWCid).. *4d3r 

' ' !”L ***** , D - 6 °. * ? JS5 * JgS*! believed unconfirmed market rumours (£188.00) for export. Celery— SpaMsb: 24/3D/36 prepacked 3.00. 60p 

' \ ^ Bgg M !iL q, gSLS l ■ EEC IMPORT LEVlES-The following produce: Applra-per pound 

• I «talvatenri~ot Urn fixing levels ware; {.“ 1 *w5SL SSSerntamw' “W* to* 1 * 5 i"; ^52? Brarntoy Seedling* 0JW4I.il, Worcester Wooiioi* oaiL'kito 

f *poi _484c: dm e.g-; ihrce-moinh 43DJIC. nU7 prioes ‘ w Nfceaw W SJJMI -to- bbMb of Pearmaio OK-o.K, Cox's Orange _Ftopm ckwfc 


,l -nrd — Chicago loose 19 DO U9.00 nom.). 
^mumhs (X) £dt 8 2 +0.n ^398.75 Nev prime sieam 21-50 uom. 


1795 


■«. an. au>. . <a? a*? °« 


Jfn&O £82 


tbamei. 

tfMalre— Dec. 244-2411 t244i), March 
2523-252) (253|>. May 2571-2574. July 261. 
Sepr. 261. Dec. 2531-239*. 

IFlatlnum— Jan. 156.30 057.30). April 
15S.90 « 159 J9 j. July 161. 3D. OcL 164,50. 
Jan. 166A0-1R7.DD, April 170.B0. Sales: 158. 

HSflver— Spot 432J0 1434.501. Nov. 

432.1H 1 456.00 )■ Dec. 422.20 1436.201, Jan. 
434 SO. March 43310. May 443.30, July 
447 . 80 . Sept- 452.SII. Dec. 460.90. J'an. 
462. SO. March 467.70. Sales: 26.500. . 

’Soyabeans — Jan. 679-681 (6751 1, March 
683J-681* (679), May 67+8^*. July 666 *- 
667, Aug. 655. Sept. BIS, Nov. 600. 
{■Soyabean Oil— Dec. 21.55-21.6(1 i21.43). 


1 . 7 i I [£78.45 Jan. 21.65-21.70 (21 .55 1 . March 2t.90.2L9S. 


'■ • FyLT Spanish: Green French No.S Am. E 7 » -Tv, 

.i« -w—.- Con - I Cto *° I Grapes— Spa tush : Ahneria 1.60-1.70. Black sTvX-"" 

^ ttTfSiiSri^oJfiStt 1 — — 1 JTi£ 1 . 

Wfa« ^bttd* Oeo.....|l,B.0B- &35|]iajM5.7filSBJHL25i0 AA 2.40. AAA 2-M. per » <•*«* Nols^rd E7B* 7p 

lTifl (U7J1). Rys fhH^_ Match. U4.70-4 aJlW.IO^BJtB I55.0U-55.W Italian: 60/65 5.80. Watauts-Calflormao: 2SSStam(ri^ V 1 

. ila,..Jl41.fa4l 2^4f75.a8A5 141.2A48 .Bj per pound 0.3IW.«. AMbKier lrt B uSMtUJW^ BPBe 

Au5 1 ^ 6 . 0 ‘5 MUl7S-4J.tn, 145 5J-42.5J pound 0A54JS. Braxlls-LWM per pound «iiun* i*. ucojr 


'£B4 

1 I 


t-87.6 


dates incyteo. w s PACE 

" City Treasurer 

The Connell House. 

Brmlosham. 6J SAB. s 


: 

+ 14.Oud.Q5G-. 

87.45 

oao5 

—2.0 n&.Sp 
i&OO 


Executive 


down lc; • atk-mnmh 445.4c, 
and tS-taonth 457.6c, dovra 
metal opened- at 2604-261 ip «4 
closed. ar 2<3464p <433-4350. 



f * E i Iwiidland Montagu Leasing Limited, a 
* J, ier of the Midland Bank Group, is seeking 

’ 3 frj-ffV" ^soint an executive to join its "big ticket" 
9 ement team ba 5©d in London. - 

jjhe successful applicant will be in the age 
j } 28-35 and will have obtained a 

r~ ir fjer ljjr ssional qualification in law or 

mtancy. or a business school degree 

. he "big ticket" management team is 
a ~ . t nsible for negotiating large specialised 

5 contracts and managing specific • 
'’-'iments and applicants should; therefore. 

X obtained experience of these matters in the 
• “ j. hg Industiy, Banking, or Merchant 
ln 9-: . 

-he commencing salary Is negotiable, 

V V Went upon experience, and certain fringe 
; .Its are available. . 

-lc3SB v/rite, giving details, to 
V. Bavenscroft'. Director, 
and Montagu Leasing Limited, 

. tt House, 55 Basingftall Street, 

DON EC2V.5DN. 


; j- er tonnf 


—per bag 3.594.30. Carrots— per i» 
kg 0 8O.1.S0. Ledoee*— per 12. TOTMl 
1.30. Celery— per 18'20 prepacked 


May 21.90. July 21.95, Aug. 21.45. Sepu 
204*0-2090. Oct. 20fi0-20.40, Dec. 20.25. 

Soyabean Meal— Dee. 194.09193.50 
■19454). Jon. 195.29196.00 (19650). March 
19659196.80, May 193.00. July 1H.09189.50, 
AUg. 197.00, Sept. 1S0.091S1.0D, Ori. 109.50, 
Dec. I6S.00-16D.5G. 

Susar — No. 11: Spot 755 fS OOL Jan. 
£.098 35 (S. IB), March S-83-8.60 (8.62 1, 
. May 8-898.75, Jnly S.99854. Sept. 9.05- 
l 9 00, Oct. 9.00. Jan. unquoted. March 5.25. 
■* Sale?: 1.961. 

. Tte— 373.09379.00 asked (376.09370.00 

6 asked i. 

—Wheat— Dec. 261 S t2nf». March 2711- 
2^1 I272i. May 277-276J, July =80, ScpL 
2S8. Dec. 295. 

WINNIPEG. Nov. 24. tt Rye— Dec. 223* 
bid 1 224! bid). May 83 JM asked <83.10 
bid i. July 93 20 Doru. 

cOets — Dec. 122 tl20>. May SS.O bid 
<90 -asked). July 91.0. 

i - fiBarley— Dec. 190 tlS8ii, May 89fiS 
i S3. 10 a sit I’d). July 90 bid. 

dPIaxsccd— Dec. 6751 bid (CSS Md>. May 


Spot..... .. - 263.6p +D.B 

s month*. 274. i„ + o.g 
■ mofltiJK J 3B4.4p +D.8 
< rooatia. 

■s months 303.8p tD.0 


D.S i 262.6 p W 
0.0 275.2Sc -J 


H ■£/ >- a 11 '- If Jilts? ^5 Lists WOOL futures na£*eS3Ls: 

trnwrt. *" Cb * fl Marc? 7 23BB +aS6 +.5.0 <398 :52 LONDON— Tbe nlMkOtteoSed tmebanged per 8 Ih 2.10. Onloox— per S U K| 

_ y "** ~ Wire* Stay.. 2571 -237?+. S.B <375-345 10 BHghtiy easier m more active turnover, 4.094.60. ptcklers No. I 23 lb 1.40. cocXi all 

Spot, - BBS Bn r 262 6b -0 55 July .L 2377-3582 +21.5 3376550 rp P° rl£ Bacfa ■ . JO kg 1-W- Cabbases-pw J'*® 1 

tS'5 If I'sSn rS j Sewemher- »380 2388+15.0 ^376a55 (Pence Per kflol 1 J 6 . CauUftownra-per li. Linc oln — « ■ 

■ «oX;Sa:i; S:S * *-* p ± so* -e bb iTSZ 

i inautitt. - - 287 .9p sales: 830 tl.833) lots of 5 tonne*. . OrMay W>. I -+ Dune JW PmilPMW 28 lb 1.792.00, 

mootht| 303.6p -i 0.6 - ICO Indicator prices for Nov. 34 tVS. — per 33 lb l .89-2 JO. Mushraams— 

”Js r - , ^?S!!ssJ^a£ U 7 , 

74.0. B" -SST S^tha 273% si! *• *«**»■; mild Arablrra 1X3.97 March .... 55-' BB 0 T~8 255 0.54 0 * 

ggw ^ 7 - SSSS ulSmSiu?" t “ a,e,, ^ iS g MOaMO GRIMSBY FISW-SnpMy fair gnti de- 

hertfi; Three months 273 J. . _ average 184^4 tisa^oj. Jt ,iy . I mard sued. Pncos. per «««.»« 

{'flC'dA D f TDD ED rw,M, .js u-iB 0 '• ' side i unprocessed). SheJ 

vUlUA RUBBER .. . 252?*" a&SMlSZ-- _ C0dte3 £3^£«3.90: HltSi 

w ox absence of the New Yarlcmwkrt. UNCHANGED openi&g Ofl the Lorakm I-'- 1 55J5JK« 2? “tore^'S' nS 

eoooa WcfB otased a reenrery wffliCooi- physical market. Little imeren through- ”"satoy wTic) luW dfl.SU kilos. ?' sa-uedimn Plaice £3j9£l»: Skinned 

nusstartotae traytag and scattered con- om day. ctatag on u easur note. Lewis ™ iSSSunu s±7V lamtaTO: Rock 

Sttac r tett and rlstaff £4S-£S3, rcpotta Gill and peat reported a Malaysia!) god own Jff “SfJ 1 S^msTiSj'Sijs: sX 

■ JCewerday'fl +nr Huxmeaa : 307.0. 22: May 313JM1T.0, 27. * 

.^• a ~ — -S=- *• k-sMiss- 19- a&ffv&JEfisBs ->=“±:L a aar , s 


LOO- 'NcmlnaL » Belter tnin. ■ a tin. asked 1 280.70 asked), July 281.0. 

- Sl offlcMUriSeL I B ( hea| -5 C 2 VRS tier cent, prate 


41., <T.S f-07, 842 0-41.0 
55.-J 68 B T«4 tW 255 0.54 0 
65.0 66 5 1-873 Z6S.U-63.0 


July 69 0 .2 0 r U - 

Oaober .. J ‘-*•6. - - 

December . :7s.u-‘fig - 

March .. ■■ 151.0-90.0 • _ 


per pound 0.35-0.40. 

* 

GRIMSBY FISH-Sopply fair and de- 
mand good. Prices, per »«««. at duns 
side i unprocessed): Shelf cod t3.7D-i4.40, • 
Codttag 13^0-13.90: Large h add uric £3.30- 

£ 4 . 00 , modlum haddock £ 3 .W»£ 3 .W, small 
haddock 12. 09 £2. 20: torse plater £3.80- 
£i.S0: MCdltm ptolw £3 L3M3JK Skinned 


— J Done 


I Vii.C'niriei 

Jwswntw _ 1B89.6-B0.D +60 1990.081.0 

! 1010.1.-12.0 .61 I0MJW7.O 

flay 1867.6-605 +45A 1869.0-16.0 

imy .. _ :. 414..-16.^ 445 1187.9764.0 


gSKffKWsBSBSa 

1- 35? sifrS vejxa*. S44^3aa7T«rMuy w* 
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A New ** B " contract to j's a short ton 
for hulk tots Of 100 short tons* delivered 
f o b. car* Chicago. Toledo. St. Louis and 
Alton, t S s per troy ounce for SO+mnce 
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11SSS™- Poland wiU buy 
~ 1M ~ Canadian grain 

"E x £- I ^-TaSuBTfiir OTTAWA, Nov. 24. 

— 1 ( * gl ‘ I ap " CANADA announced a grain 

pStai^ sale t0 Poiand to * da y Of between 

~ _ ! 750,000- and I- 2 m. metric tons-of 

(Average wheat, oats and barley over the 

MOODY'S next three years, reports AD-DJ. 

Mo. mi y- « *y? M«iui|i«r Should Poland agree to purt- 

” 8 ago -i! chase the maximum Um, metric 

^•Com la■^ Bi 8 . 8 sa 3 fi^T^iTd tons or about 4Cm - bushels, the 

iberem h>. 1 . , — accord could be worth about 

. ” S120m. to Canada, based on an 

~ “ " — average price of ?3 a bushel. 
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financial times 

Nov. 24 Kwv, 25j.Vuinui «g(j Ycht 

_gh8-83 347.Sll 248JSO l SB.Ol^ 
(Base: JnlfX U82^UQ) 
REUTWS 

26 ao11 - agoj yexr xffl 

j? 56 - 7 IBBO-sj- 158 1,0 I 11 S7.7 
(Base; SeptemhM^jg. iqt| — Tm» 

POVK JONES 


|pw. .. 192 98ta6-9lU48.54 891 81 
Pntaro- l3a.87|3S3.00|54^^ “l 
uLvoragp 

MOODY'S 

Mo.mIv'm R- I »W JMonliill* 






% Financial Times Friday JfovemBer 26 19' 



of JN1ESK bulletin 


mt- 



ease 


moici 

rfev fcffi j^; i-^a- [ rx ff : 

Bafldl;. sa28j SfiU 58.® 




Hurt Inter*-- -i 57^5^-90 ST^ft 57-87] BT95 67 & 

rinlil Minn --! MB*/ 1»* . Ml* MW UM »* 

nitLDiT.’yfc*»...-..-f 7.«; ,7,2 s- 7.28; .lM 7.121 M* 

aroineYTiUPWUW 1 '«*-» ^ 2 - 7 ®t » f .M» 22.«! 21.4 

FlH Bathi (Wti '«>•»-! *.«* ]***,***> «- ««| *■ 

Mb*. l—l ;•*•«; -MW MPft 4.27^ 6.857. 4 4, 

J..J ^ins wl- •••. - ' ‘ 8,963! -9.255' 10.461,1 W 10,82 
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•First Declare- La<t Account 
Dealings lions Dealings Day gjltjj ease 
Not. 1 Nov. If Nov. 11! Nov. 2.7 - n l j 1L , 

Nov. 15 Nov. 23 Nov. 26 Dec. 7 buyin- *" 

Nov. 29 Dec. 9 Dec. 10 Dec- 21 Epii:?» 

Dec. 13 Dec. 30 Doc.31 Jan. 12 gently 1< 

• " Kcw time " dealings may lake nlace t13! 

From 5 JO s-m. two business days earlier- lions •>( 

A long list of company trading 

statements and bid situations, the 
latter both rumoured and actual, r< 

dominated the scene in ar. other- The shor 
wise lacklustre day in stock a quiet 
markets. Nevertheless, leading 1 

equities staged a lale improve- 
ment in anticipation Df a bullihs Cr- e r-hoii 

quarterly bulletin from the i 

National Institute of Economic b'llleiin. 


qiu’ioi Industrials. The FT- to 22fip. Minot hardened 4 more 
.Vl'-iarins Intie* improved 0.4 per to lR3p for a two-day iniprove- 
ctni t'J 129.63. ment of 9. 


Cements were notably dull In 
Buildings following the day 
glvomy statement on prospects 
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*H my sjscable (.plained in Tunnel Holdings on 1 and 1} respectively. Petbov/ Staveiey industries roi 

iyin_ interest, the market in interim report the latter's “B" were active .^nd o hicher 3 i 122p, A. Cohen gained the s. 


rose 5 to LSOp.’by. reports of a ballfeh' ^TF^ p 
» same amount report Beecham .addB&ftW&sp 
Internal ional' » \asa tuaan* ww^rLi..,' 



Equity tart* 1 ™ 
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latent Indcur DI-3& 8906. 
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^rnartaLl 5.842; -MW 4.873, 4.37* 6.867 
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a quiet day and shewing falls able trading in the first half, SILlSf ? c,*-,Y< were R 
sinidcr to the longs before pick- while trading news was . also ,n two in*® 

in- up a shade late. Funds JKEL f en ^ y De ?nv -»m 

pimer.iiy were unimpressed in the psdrfEWCE^- =TI &K? l t A bear 


per- hours' trading by the Fpecu- 
jjl'.vi concerning the N1ESR 
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and Social Koearch. after moving 
between eMrenwly narrow lir.uis 
during official dealings. After 
being 0.9 up at 10 a.m. and casin'-: 
back to show a loss of 0.1 at 
3 p.m.. hie FT 33->hare index 


ln:i , » , ’' r was restricted further 
in llM 1 sr vest ment currency market 
hv ill? holiday closure in the U.S. 
and ihc premium cl ri Tied bacb " 
hi ner cent. Yesterday > SE 
Cfin«Tr*ion factor was 0.7141 
t0.7!20i. Foreign Rail wavs 

bectim; interesting on the El 


AJthoueh tfo andortone «. to attract '-^STvSS. 

SnSi-f \t m 4 IO or WO interest following Wednesday’s. BBp. put oK peSy apiec^^^ 

Gussies ^ , pe ;- ' nennv announcement that terms had were a shade, better atJ^Siow.. 

harder a» A U n in^ ihe been agreed with Boofcer McCbo- in^. the interim stiteme^^rtae 

chairman V v!? l p J 0 ' « 'cLrrliit DeI1 and rose to 231 P but closed; sub;tanttaily JUghecii-^Khalf 

SSSEr ^ arkS J n cPifn- 2 cheaper on balance at 22Sn. a took Flight Refbf^^S 

fnd sLnir ?®. anr l rl ' m discount of 7 on the cash bid. *4o 32p. Kwl^fit; stilt. 

Matte aSd and Cadbury Schweppes, however, .r«eW trading news r plc^uirf 

UDS «?" -p-Sv con- Pnished a penny . up^ at 33p -penny more at 27*- 

.• 1 . .“lOUSe n, 1 . FnllAnnna nau>e nf lha Rnarrt T-P- nbtr/fA ot 17 1 n mnrfo 
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at 33p penny more at 270'.' 


closed 3 points higher on balance [, ec;in , ? interesting on the 1 
at uUL.Q. The third -quarter jj a « va f]or agreed compensntV 
results from lui were judsotl by nntlAIin « me «»- Salvador Raih^ 


some to be slightly disappointing 


announce mem: Salvador Railway 
Conso-ci.ited stock rose 5 to £St. 


and the price drifted back from he - per cont VXon Cum.i 
*J96ip after the announcement to lncoire . Loan gained 14'. to 

•'KH n hafnm " lv*rlr»r iin , - . «.' • . .. i - 


2*3 iP beTorc ending - better on pn( j t f| e 5 p er cent. Prior Lien 
Lite day at _9op. Debenture jumped 53 to £00. 

Fading hopes of a further 
reduction in Minimum Lending 

Rate in ihe near future made for BajlrtS qUietiV farm 
an easier trend in Gilt-edged Der'ler* reported a 
securities. Losses ranged to se--i,m !n the b!g four 
in the shorts and to } in the which closed slightiv bettn 
longs, but the trend was to ch.incd Lloyds edged foi 
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reported 


se- - ion in the b!q four Banks h -, w Qi n 
which vl-isod slightiv better where ‘ , 

ch.incd Lloyds edged forward 3 ' 
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2 W ii°at 60P Ss? s o f -1 lowing figures, but Cidlens Stores, at 80p, A "revival of North Si 
disclosure ^V^horni-’ in.-reised tuade no anparent response to tbusfesm spurred Tbdjcn 
liret-SSr pratt^verasn Fashion, ‘he half-yearly report and, in which rose -10 

however ea aS - , L,n- to ofip Supermarkets. Tesro closed mar- whilt,. Associated Ni 
despite iinpra^d inVrim figures finally easier ar 27p after Press edgi^4ip 2 to imp. TOi 
Hardy and Co. iPnm : shers) were comment on the interim figures, caused;- selected Papes 
alsodull “aS'-SSSJv and -A 5 Ladbroke continued firmly in to harden includm? Do 
both Cnivhing « c^no" s’ 24p Hotels and Caterers despite, bid agfns, r l. dearer at' 575 
and 23p respeetivel'v" Mail Orders denials, closing a penny better at' much brtter first-quart 
were again fdl«* and little S4n. after 86n. Adda International fluenced.by the midwai 
changed. ” finished frartlonallv better at 9Jp Bruno ln<Ci-improved . szri 

.-v-;.'" , . . and Tmst Houses Forte moved up 33p. Eteewbere, Eucafi 

News items- prod c-rd several 2 to 91p: -• ■ lost 3 to 36p. . 

small foafuron in rn«Tni»i»r«D?S. * . -.iL- 


ouiPt re fl CC ted in French Kier, a penny News items 1 produced several g to Blp 
ianks b Ct . er a t t»ip small features', in Engineerings, 

standing at 2DGlp in front of »bUe the leaders «r**n regained _ 

? rc ^ ? the interim report, ICI reacted in ^7eflnesda/s losse-s. T:s?w: Icvesl- LFZDllu WHUtCCl 


below the 4.000 mark. Changes Brokers fared best in the vw 
were few and far between in Insurance sector where laic 

sevondsry issues, but rises just intcre.-i helped C. E. Heath rise Pi 
had tite edge over falls in FT- S to :;0?p and Scdgv.ick Forbes 6 tion 


P " forecast put .London and Midland *** SSSTlUSt 

un Industrials up- 5 to 4 Jo. Triplex SjS rrl be l f®f5_ Wt ^ ^nsoDdato the 

U8^ca up Foundries ‘.were 2 dejrer at 50p hnCfni! Jocal selling; before eSiofc; 

Press comment directed atten- after the good Interim figures and now ever, the shares took off ward again : late to rW a : 
tion to Decca, the Ordinary Brock house 1 the turn harder at ?^ ain Ja te and eventually closed jgp U p at a- fresh peaJcsbf’-i 

l» up on the day at 86p. Sjwcu- shdl followed and^W-a 
lahve demand ahead of next Tues- -404?. while Btmn^i 


Govt- se« «ii:j »7A:i 49-M L 74 .i * 

(3IXV 187/1^.; ; 15/W5) [ MaSik... I2IJ 

lnl_ 64.45 ! 65-57 .- .180.4 : 30.53 6fi«ratailve.... 88. 

rued Int— j ^ i { 89/ 

Ind. OKI.. . ! 433-8 269.5 r“54S.6 ’ 40.4 t 197 • ■ 
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•dpr at 44p. 'GEfreges were quiet -'■aqi|®£io*ed - stock Couverslou, I27p, and j3p - with ' sentiment-.-' 
.the interim without much alte ration!- Jtv •' p ca ohey. 43p. both pat oa 3, while Press mention- Rothm 
tores, at 80p, A ^revival of North Sfea§EL.en-. Hanuuerara “A" picked upi -5 .to national edged forwan 
response to thusfasm spurred ThojnsijgHjrgiH “jsd- Loudon City and Weslcliff to '28^p; the- interim x 

irt and, in nisatibu which rose rlfl jffi^S STn, trerc I higher at _23p, compared due Aext Tuesday. . 

closed mar- whH6v-. Associated Neflpipers the cash offer of 22p per . In Rubbers, the; -tl 

after Press edged mp 2 to lOSn. "Nwi^tems' share from Lonrba ••'*.- .-.- ; parties Involved in therl - 
Erim figures, caused selected Papeii^mtinks still reflecting the dispute with' all took a., turn for t 
firmly in to harden including Do^tf-Pack- peraas Securities, Shne Darby Golden Hope, 76p, anc 
despite bid agfns. rl dearer at' 57^av OUie remained on offer and lost 5 more 620, ' ' both, improved 
my better at' much "better first-quarter'-::- lit- to 99p for a two-day loss of 9. London Asiatic edged. 
International fluenced; by the midwa&f&frery. Other Overseas Traders were penny to 62jp. 
letter at 9}yx Brunnlngi-improved . sirap^y vto better where changed. .Miwdieu . Business in minii 
le moved up Mo- Elsewhere, EucalpiaspPnjn Cotts hardened , li to- 38lp- 1 on mar keti generally. -rein: 

- • .lost 3 to 38p. - news of the - company’s.. ££S8m.- low ebb: The main fe 

_ T iron ore contract In Australia, again' provided by 

New peak for \ /While stoddake Holding^ . ^ Canadian section; in wb 

_ ■ - A-V*' • -reflecting the preliminary figures, gate Exploration gave- 

Industrial ‘ he proposed rerooval-of- ^ricB moved up a penny f urther to 27 p. the previous days gab 
centred on ?» n 5 ■l ocatl<ni contrd^-frinu the shippings paraded several -firnr cfoseTat 39fip; after ris 


Aggressive H^'^ i, u' c ^, mpani8s ' a .*w*dwiieht features. Common Bros, were equivalent of around 42 

yihiCn had encouracea^ American- n .,t c t^inrlin? ronchme a 1978 high nifM dealinaa in.ftanr 


bid rumours outstanding,, touch mg a 1978 higb night dealings Jn ; Can.- 

• e steadily to over msht of Bti|l^.pe(- of ia"p before qlosm'g S-.higfiet; field' Minerals; an as 

e smaony 10 rolenm saw fhp latter - TT a. ir 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* in pi(mlbow> number 
of sucks [«r veeti.'O 

1 CAPITAL GOODS 1178> 

2 j Building Materials (30) 

3 ! Contracting, Construction (.22 1 

4 : Electricals (16) 

1 

5-j Engineering (Heavy) (13) .. 
6 Engineering (General) (65) ... 
7: Machine and Other Tools <9i 

8 ; Miscellaneous (231 

9 Consumer goods 

(DURA2LE1 (53) 

10 Lt. Electronics, Radio TV (15) 

! Kouseboid Goods (13) 

12 j Motors and Distributors (25) 
CONSUMER GOODS 

13 I ( NON-DURA BLE i (170) 

14 ! Breweries <T5> 

15 ! Wines and Spirits (6) 


i fl I Food Retailing (16) 


21 ; Stores (34) 

23 ' Textiles (24) ... 

23 | Tobaccos (3) ... 

24 J Toys and Games (6) 
;0TI1EK GROUPS (95) 

25 J Chemicals (261 ... 

26 I Office Equipment (9) 
37 | Shipping 1 12) ... 

2B - Miscellaneous (48) 
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85p before a denial from the ^T l ^ r ,? n 1, f f i5 r e r 0 „ balance at 99p bn aggressive Nortbgate^ jumped . If 

Board brought the price back to'KiTStaS^taftSl h ^' m " *“ ^ £2^“ “*« 

SOo: however, the shares took off S reports of a bullish brpkert A^to United put on J 

again late and eventually closed circular. Demand of :^a specula §M«b Afncan Golds 

13 up on the dav at Sfip. Soecu- ^ii U f«rLf«i resh J p ^^^ ,; ^ p - live nature .helped. ^ Vfto . A • moved .narrowly in. 
ia five demand ahead of Sext Tucs- S L'? improve 4 to 96p. while Rritisb modto 

diiv’s results left International 3 and Commonwealth put 00 3 tu openmx foDowed the 

Efim outers 5 hio-her at llfin and-*?* * tndo §g?iaJLsettle- jgap ; n response to the -favour- provement nr the bul 

ExteL ^1^" S hefitp,d SS3r^iiS?-iS 

SrVaiS? the^tuS 0 ?' ‘ so ^ ^ SJftoSLSKTSffS 

4«ir to sensitive as on WeEUaisday and Acute disappointment with the 1 **> '135 2;; while.' bullion ’ 

nrofirabdfty. Ken wick dosed a be?an a sli?hf Acure ..iw.honaoH , 


--in>-e 
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Sr 1 - !??! do f“ * began a slight hnproKSTwlti^ iheteiwd Yt'natflS 

X 3 W^HaU mart wer?2 SSES SUSl *M sl5*£s J In ; ^nenrlly : ea^er 

Z' IS* ” I' Seenrifl«.ClOte*'S l .iietter at. lnu ,» P n r i53o. after ISOd. with 
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6. it 112.91 112.83 111.39 114.81 137.10 lou.Jfi. 100.83 206.3 7 


•* w»“ 1 rVf r, rL 6 !! 6 - Se€n ^ r,fles clbsei-’fr better ^ ‘at i 0 WP>r a r 1530 after ISOp. w?thl t*sed Financials. Rand 

harder at .32?. also after .trading I09p along with MEPC,- nt 99p, RroL s dow^ at 33xTbr ^ to^o and Unio ' .. 

news, while Press mention helped while English recovered 1} to Sip! I^naihv ^' ' — Hon ff fa Wp: The Lot 

Rock ware edre forward a penny Estates and Ajrtney; responded .ta s y in P ainy - . ■ . ■■■■.■ Ffnanre Houses wet- 

)o Rod. By way of contrast, renewed speculative interest and A penny firmer at the, house changed- with the exi 

further consideration of the gained S more\fcb40p i after 4it», close, Conrtanlds improved. SeleM ton- Trusts which 

Board's warning that the group's but, in the abstbee of the rum- further late to finish 4 up at 84p. to gap." ' • • 


> : U ji IJ I IciilUl ; MUUUI* 

140.56 139.50 144.78 £48.43 360 .30- 122.08: 389.33 73X6 
I | • I <15. L 1 121/10) !|I*C»|2» iaaV(4i 

213.55 209.04 '215.87 239.66 '287.30 I90.54i 3S0.04 f 84.71 
I t (C14. I |27/10i (4r-/7li/:CaW^2i 

139.84 137.72 144.03 154.67 193.10 U3.5&2U2.yt . 64JS9 
I . ,i*. . (23ilJtJ (f.ijB, ! (&l/76.> 

106.75 105.21 108.04 119.34 149.29 95.201 I68T59 f 45.43 
| I3ftl IfSBi/Jt-F 14.-302) L«6.1/7&» 

49.56 49.46 49.41 49.96 49,34 , 60.62 45 29 136t?p 19.96 
I ! 015) | (tlil'Ji I |4 i7(66)'j(13i12 > >74 

97.73 , 98.81 98.40 100.36 116.71 441.94; 90.231 177.41 -49.65 
j - : ill/bi J (2U;lui i(Z7i4rXS). -(&1/75) 

96.67 96.46 95.15 99.53 lia.42 141.4& 83.12' 227.t8 38.39 

! ' ' J ;i2c,t-7iKZl/<l/7?^ (60.761 


' , - iwnci JIIUUWCUU1 |JUI|J|II 

than last year le£t Foseco Sfinsep New Town react 


of the rum- further late lo musn s up at »p. to *ap.- ' • ' 

ML-and Com- Elsewhere in ^Textiles, . Wjson Conner* tended th e 
Country slid International Ordinary and . A changed. Messina .bein- 
IV to 22ip. both gained 3: to-Wpi. after ■4Pp, -vqivt> and'hOnorcft 2 Inw 
r. . on the excellent first-half profits, piarfnunj^ and Tl 
, “. ) performance, .while, renewed nedectetL 


ACTI YE STOCKS 


1 «£t(4i \ 

I 160.35: a7 -5f' 257 
t tl/ti • iZl iJ, '(13/0, 


! . 85.16 56. to! 170.594 19.91 
j 13/5) . (ESiJy.i j(l6/l/fl^j 


Ul9^6 , NO. 

[tir./is/Mi Denomlna- of 

' ■ Denomlna- of 

ICI £1 14 

38 39 BATs Defd 12 

■ff J6, BP n 12 

42.55 . Head Wrightson 25p 11 

tU/JhM' Shell Transport ... 25p 10 

Burmah Oil fl , .7 

{ 19.91 Glaxo 30p 7 

m*5> House of Fraser... 2ap 7 

Imp. Cont’i Gas... XI 7 


7.54 115.23 115.B8 114.52,118.40 144.86 168.24 104-411 226DR! 61.41 Tnehrana * Cl 

_ ) I L__.li SI £, 


<2<2i >17.1^(28/11/ 

190.67124.71(857/ 

• ! <2c in, (13/7/7 

145.62 145.06 143.56.147.96 176.23 211.26 127.11.329.^1 54.83 
. ! ; 1 I ®;3j i iis 1 'j» ,(12iuoW): (9/l/rr> 

132.79 132.76 131.42 134^8 158.81 179A4120 211.85 I 59.67 

I ! (11/6) . >.;7,li.T»l il6)*a& !{ll/12 i«i 

111.97 111.15 110.29 112.66 139.97 150.05 92.79 23&08 1 64.25 

/12/11 (lfi/8/m kl 1.12.7V, 

175.21 173.26 173.98 176.13 159.66 184.46149.46 260/29 55.08 
j fii»3> rit/i.j) nenfB) 

81.88 81.52 80.63 64.01 | 98.77 112.50 72.34 1353M | 43.46 
! f2P/2i i27 10) /2S/4%) r (S/i/Di 

88.23: 89.19 88.32 92.87 121.62 136.24 78 47 20439 j 52.63 
I I 1 2*1 • 10* (IRBffZl 1 (S/1/7B. 

106.30 106.42 104.47 108.14 154.40 183.24 96.76/83*72 1 68.66 
1 <30/1. 1(11*18. '4; 

182.45 184.48 181.51 186.94 208.02 241.98 167.301 359.16 | 94.34 
| ; i3»a> • (2: I-j# | [Zfiffct ,([3!fl/62i 

68.11 68.11 68.72 69.09 ( 61.96 1 80.95 59.is! IOT.72 20^2 
I ! 1 «21 I) nl&l/TOf : (8/1/73. 


29 INDUSTRIAL GROUP (496) 

1 

30 OILS (4) 


■ 174.94 -0.7 


...333.40! - 
t i 

... 120.15 +0.3 

[ ,119.43 -0.1 

' I l 


20.60 | 8.19 


31 500 SHARE INDEX 

33 FINANCIAL GROUP (100) 

33 j Banks 161 ... 

34 Discount Houses (10) ... 

55 J Hire Purchase (51 

36 j Insurance (Life) tlO)... 

37 j Insurance (Composite) (7) 

38 | Insurance Brokers (91... 

39 1 Merchant Banks (15) ... 

40 * Property (32) 

41 1 Miscellaneous (6) 

Investment Trust (50) — 

"^TvLI^silARjE^SDEX - t6S0> 


[3S0J92 ' + E.X 1 11.15: 4.60' 10.36 


1140.17 .' + 0.3 


7.36 176.17 175.92 174.70 182.27 188.49 231.38 155.10: £2^58 1 71.20 

! i [ I iJ.-pi lu* (3/5/76) i,lil2/i4, 

63.29 . 64.05 r 63.37 64.B6 86.34 100.18 56.33 246.06 45-54 
• I -.I3.ji '1 : ' IJ» (1(9/72) 01,75) 

8.48 333^2 534.97 333.25 344.61 381.24 432.64 308.48 $17-00 1 90.80 
i 1 ) | i3'ji 1 1 <> (■;■» (SflZflZt (2JiS<»>Ei 

7.50 119.77 119.65 119.06 122.64 149.95 172.90 1 08. 14 288.63 ; 60.39 
* - ' ' -21;j( 10) ■CQSi 72) 1 (6/l/75i 

7.03 1119.61 119.84 118.60 122.74 144.94 168. 5e 107.32 220.17 69.01 
I I I i3.a. . r. Wj, /1/3/75'j (13/12.-74, 

9.S3 1373.13 376.30 372.29 362.10 ;321.X7 395.84,315.67 4SI.66 67.23 

I * 1 1 ISO'-: 1 <11. tOi'-! (2*5/69) (S/5flSti 


; 69.47 La dbroke 

'(W/t2 14. Metal Box 

i 78.88 Thorn Elec. “A"_. 
(L3ilii4i Unilever 


Allied Breweries. .. 25p 


Closing Change 
dosing Gh?mce 
293 • + a - 

213 - .+ *>• 

718 +1SV- 

52 • +r 
404 +'fll 

34 .; +rsv- 

360 -H-.7- 

58 

273 . -£ l 

414 .#6 

84 >f 1 
224 & — 
148 *tr 4 
386 • . ; + 6 


.. tf 197ljf 
♦1978 

40a 

225 
718 
55 
462 
53 
422 
95 
359 
452 
416 
302 
288 - 
-.500 
77 


A late . rafly ...in Tobaccos left 25 Better at S50p aT 
RATS In^xstries'S dearer at 2ffi8p; dnsfrtes 10" higher; at 2 
after 253p, and the Deferred, a: Broken i-HiB. . however, . 
similar Amount up. 'at 2I3p, after' &6p and Western Mmh 
4S09p^: Imps ended ai" penny up at to 144p. 


NEW HIGHS AND 
LOWS FOR 1976 

-- ,Tb* ran owing lecurlfies fluoted- In the 
'Share Information Semite rertrrdiy 
attained new Highs and Lorn for 1976. 

' \ NEW HIGHS (4) V 

". INSURANCE. Cl) ■ • 
CooWnail. Ins. America 


The above list of active stocks is based on thenurriber of bargains Bros.' 


SHIPPING (1) 


recorded yesterday m the Official list and under Rule 163(1 ) (e). 


. '• OVERSEAS TRADERS (1) 
earth wick, mm.) 

NETV LOWS (20)J 

•7-.;- . ' ' CANADIANS Ut 

rtiewker'^ldMev -- . Hudson* Hav 


Option Report — 3-month Gall rates . w 

OPTION DEALING DATES Invexefik Paper L Lo^ and Metal 
First Last . Last . For . Box, while d6nhl.es were arran- ■ . . BU ^. t 
Deal- Deal- Declare- Selller- ged. In U.K. '-Optical, Bowater, ■:««*>*» 
lags ings tion ment Guest Keen, “Metal Box, Lad- Wl ^ d * toa * 

Nov. 23 Dec. 6 Feb. 24 Mar. 8 broke. Slater talker. Imperial 

Dec. 7 Dec. 20 Mar- 10 Mar. 22 Group. Beec&am and Babcock ortTn - = 

Dec. 21 Jan. 11 Mar. 24 Apr. 5 and WBcox. A short-dated call . - hot 

Calls were dealt in Berry was dealt in Metal Box, while Wii-CM 

Wiggins, N. Corah, British doubles were arranged in 5^* 4 Ge«f*i 
Industrial. British Assets, Chai^ Bowater, Guest Keen, and Lad- : _j . inousi 
tv r hall Finance, ICS, Ladbroke, broke. 


- • BUILDINGS (47 
gtocklevs London Brick . 

Cement Roadstoae - , SGB 

■ V. ; . ENGINEER*"' 1 <4> - 
Asioct British . Jones Grain 
Deison " 'wooa (S. W-l _. 

HOTELS UP • 

Borci-CJ.) Werner Hotldevs 'fi 

tenure & General 

INDUSTRIALS f *| -j I 

DWibvwe Mono Containers 

Foe^co Mlnsep Qhsm 


97.43 ^+0.6 | - 

... 117.58 +0.5 j 20.73 
...132-74 -0.4 I _ 

... 66.38 +1.2 | 10.00 

... 79.72 + 0.5 i - 

I 

... 78/84 + 0.8 - 

,210.65 1 + 0.7 14.27 

... 50.68 [ + 0.1 — 

...116.371+0.6 5.51 

... 60.85!— 1.0 22.08 

_|129.62 j+1-2 | 4.09 

1139.631 + 0.4 ' - 


18.86 

7.46 

7.59 

7.44 

— 

8.07 

— 

— 

28.73 

7.82 

5.35 

5.35 

— 

10.50 



10.00 

9.88 

20.42 

20.43 


9.49 

- 


- 

9.44 



14.27 

6 61 

10.49 

10.49 

— 

8.29 

- 


5.51 

4.75 

32.30 

, 

30.56 

22.08 

13.68 

6.89 

6.89 


\. Brew 

1. I*. Cement.. 
A'wt loluiie. 

L«SR 

B*Ue.-nek /.. 

tkvn.-tnw D«nV 


• S.JI.I LI iTarlHtj'i.'nre 

Pilch Liivell 6 Vllrdenri B+nH 

61? \len. AcoMcoi. 12‘ VntlWrai pnm 

16 left. Kiem rle... 13 -Oi,"WemioL 

3 .7ta*n 35. 0 S O Utrt,... . 


iTnrkn sSi*'ie+tf a Srit. Lnn,l.._... 
VlldienH B+nK. 32- -Jep. Ouniler.. 


o dlrtienri BenL. 3B- "Jep. Cmini ler.. 

12' VenWwiBenk iO : i.'P I 

13 ~On" Warre.nl> 7tr In ore n*ii« »nj 


rire/id Met...;.. 


P-e«ey - - 


7.44 1139.76 140.21 138.75 145.36 159.62 155.00125.80:227415 63.49 1 S WU, "S;. “‘."h 
1 • I .<5/31 «L?:ia».(8HBd2l 'lUlUWi 1 


'T.UJi. 16 K.R.M.„ 

(Iimliin. j 18- KoQk O tr-'A' . 

li.le.7l I 36 iCcnllnt'i 


«' l >p.On*ilo'.. 3 

30 '«.P I S 

7tr In ereir-.i,*-!.- ?', 
‘1 C-tUii.->eairlt»,-., M 

T UBPC 7 

6' Kendiry j 6 ' 


k, NEWSPAPERS m 
o*rlOo«ejtf Newspapers 


6S.58 • 65.58 1 66.45 66.86 62.80 132.10^ 


6.891 61.47 6230| 63.15- 63.24 


80.14 91.981 



- HiseeJiKin 26 HswKor SWil._ 35 llrnoHe. 

j 3 j 8 o -12- Htnueoi l-'rann -6 Km hm*n 

-i 13, 12/ /a 16 IX.) 30 Slater Walter.. 

I 62.44 5--V-T. 31 "(nipa"’.-....... 7 Si>iiinr-? 


6lg Lrivprt»sk_ / 

9 U.-j:al& Owner* 1 


I I2iI 2/74 ISmiuhr^i-huni 5 I.C.U. 14 

SI. 40 6*>C 61* I n vert's k_ ; 7 

lLJ,|ji/i4 HrnwntJ'.) 9 U-rnlA Owner* 1 12 

38.83 Unririn-V ... 61* l.ri<ltmik« 11 

«llil3/74 l.iilhniT 6 Le\ Sei vices. .3 

44.66 1 iivpnlwm 10 Lanpl* Bonk iSS 


Uank Otr-'A' . 16 Samuel Pni|»„ 

UeoJ Int'l 24. Pawn ± City ... 

Itevrolle 11 

Km hm*n 4 oil* j .- 

Slater Walker.. 4 Bri* .Herroienm 40 

S(Hllen 4 Unrmah t)il_ | 41 

-Teacw 4 SiieU j a-j 


■ •• - 1 -v a t 

rhorn -A* .122 lUitmnur ) 14 


12 I Trust Hoi 


!i 11(13/74 
l 44.8b 
i (2/1, r»< 
43.96 


61: U'lhnihe [ 11 ' fulie In vest- . 

6 |L*3\ Se* Vices. — I .5** Unilever ; 


LiiurljuirflM. I 11 

l*eiwriham«....J 8 


-r*fc* I 

I*iii(1mi BrVt.J 


rtj;l2/i4 I bwiiler* .! 13 Luarbo 


( 65.8b 

I 31^1 
| fJ.l/VSi 
56.01 
l*ii!0(4;6t<> 
i 33.29 
«l/ll.'.7<. 


Uonhip. ....... I 71? Infl* | 20 

'S+Hie Sj*r I- IT i--Jl*ni»” J 7 


12 luert. Ill-apery . 

4 iVirlten ... .. 

4 1>- Willlnni-HinTn 
9 IWuci. WuritU . .. 


9 

.7 llin«> • 

3b UllHrtei Cons... '15 
a >:ii«ii',h4 1 Km ‘ 4‘ 

18 iJiHl* 

•'4 liimjJnn Arei^ ,13. 


|Pni(wrly f 


W/wtern M'n«. . 18 'Iv - ~T 


■ . TRUSTS (2) 

CresceoC'JeMn •' ‘ London Ann. Inv. 


RISES AND FALLS 
-YESTERDAY 

’ ?>• - > ■; . Up Down Seme 

"t-Wstt FnR3c — 48 u 

Corpus. Don.' amt ^ ; 

.ForrJngn 4 It 50 

WaM»b _z . r_.7.S. 291 204 ]/]» ' 

R/nawclnl and. Pqbp .-. 331 '.'41 ' 376 

Oft* . -.11 2 22 

■’SantaUon 3 5 30 

Nines ,.j»: » 5» 

«jscant l**ncs ..™ — : — _ -5 3 : . 15 - 


*m 347. 2.139 ’ 


[COMMODITY GROUPS 

I (Not included i« SOO or 
j AH-Sftnrc indices) 

,;j 

i : 1 

! ; ; 

44 Rubbers (9) 

501.87 j+1.7 

8.23 5.72 16.25 14.81 

45 ! Teas (S) 

131.53 '—0.2 

32.06, 9.35 ; 4.11 3.97 

46 ; Coppers <3> 

156.70 +0.3 

41.34 j 7.15 2.43 2.42 

47 ! Mining Finance (11) 

sa.43 j— 1.0 

11.33 ! 5.86 9.59 , 9.61 

48 | Tins (5) 

113.04 L 0.9 

12.51 J 9. 63 : 12.29 . 12.14 

49 | Overseas Traders (13)... 

198.78 . -r 0.9 

18.47 j 6.88 1 7.42 I 7.41 


5.95 25.23- 25.23 128.10 ;128.05 [127.74 [129.74 ,172.84 1W.36 Hn.jS .846.7ti I 71.63 

‘ I > 1 I ! I ; l;j|. !'l3-l2-74 

‘•^8 j - |~ - 129.13 129.47 1 128. 17 132.46 153.75 ,172.b4 Uo 80 - iia8.18: 61.92 

i 1 t ■ I 1 | .Ji-l, ,'7-ioi)-ib5,72i 03.12/74 



Bank of England Mtebnam authority hUis.- The authoril^ applicafcicjTiB'fbf: gflt-cdfeed stbek. 
Lending Rate 14] per cent also lent ..an .exceptionally lai^.^fte^Jhe ; fltfier.-l?and-:th9ro. was a 

(since November 19, . 1976) amount oCetrosht to seven ‘or :f^^bi ; 'the. itiote :<tirouJati677. . . 

Day-to-day credit was in very houses, at Bank of Enslatfut^ Discounr botses paid up^tb is 

Mm i mum ■ T^nnin , » Rato nrVw«M Anv 7 fnw eutmewaA 'mil t-.'. 


1 short supply in the London money 


Minimum - Lending Rate. 


'centi. for. secured ’call loans] 


BASE LEN0 

rates 

Allied Irish Banks L 
American Espress Ba 
. Anglo-Portoguese Ba 
Henry Ansbacber .. 

.' Banco de Bilbao ... 

- Batik, of Cyprus • 

. Bank of N.S.W. 

+ -Banque du Rhone 5 

Barclays. Bank 

rBarnett Christie Ltd 
-Bear Securities Ltd 
Bremar Holdings L 
Brit Bank of Hid. E 

■ Brown Shipley 

Canada Permaneot A 
Capitol C & C Fin. I 

. .Cayzer, Bowater Co. L 
Cedar Holdinss- 

■ Charterhouse Japhet 

C. E. Coates J 

. Consolidated Credits 
.. Co-operative Bank ... 
Corinthian Securities 
Credit Lyonnais.,-.. 

G. R. Dawes 

Duncao:Lawrie 

EagSi Trust 

English TlransconL— 

First- London Secs...; 

First Nat Fin., Corp. 

First Nat Secs. Ltd. 

Goode Durrant Trust 

■ Antony Gibbs I.' 1 '--- . 

Greyhound Guaranty^-^. 
Grind lays Bank ~ 

■ Guinness, Mahon.. 

I ■ Hambrbs Bank . 

■ Hill Samuel i, ! s j, 

C. Hoare & Co. w 

Julian S. Hodge _ 

Hongkong & Shanal.ijQ \ 

, rndustrihl Rank of St 1 V, Q t 
I-' Keyser UHmann ...... 4 - 

. .. Knowsiev & Co. Ltd.'- • 

> Lloyds Bank 
"■ . London. & European 
London Mercantile .- 
Midland Bank 

■ Samuel Montagu ... 

■ Morcah -Grenfell . 

■ .National . ■ Weshninst 

-■ Norwich- General Tru-. 

P. S. Bef<!On St C o'. .- 
. ' Rossaoi.nster Accent'i • - 
Bov.ni Bk. Canad^-Tru . 
f5cbi < *$ f n"er Limited 
E.-S. Sclni'ah 


a net -market tak«-uP or %- lfae- earJy.- ^-Ma cl6^ E- -S. Schwab . 

yesterday and the authon- Treasury bills, the authorities held batences were taken at0344l per ^curity ^nt^t Co, Lt 

re tm- exceptionally largB maturing local authority 'twit:: ^ '. Sben^y Trust 


j.24 ; 83.81 , Bfl.4$ 108.58 j H9.77; LjgSf l t £Sl *1 amount of assistance. They bought repayment was made of In ;mm^et .over : 

(-.03 H5.66 H6.94 H7.70 97.H i^ii,3 0 j. 54.83 an extremely large number of at ^ vanceS to. . the market revenue". night loans opened at. 153-16 pa- 


f.iu »7.ll gb.09;126JOI,04.(W 

8.92 214.75 ^.-h! 1 : 97.37 
: n.'i' i .j/.intiLlw/fo) f 16 .I //31 


fttapdsnj-.fPiprtered. * 

Trade. D^yeinnment B - 


fixed interest 


Tiiur»4*i , 25 

tude" j i ,t-l,.l i 
. Ho. | i I 


IiiomIa.v ilou-Jay! Krl'lav I Tliiira. ! Hc<1. jTntxtay; Vinr r 
Snv. ‘ N 11 '. [ N'nii. \,ir. , N.n-. t ru„ ]. 
25 22 I 19 I IS ! IT | io >i,|.t-,v.)' 


1 ■ Consols 2J% yield — 

2 ! 20 yr. Govt Stocks (6) 44.39 

3 ! 20-yr. Red. Deb. & Loans (15) 44.49 

4 | Lnvestment Trust Prefs. (15)... 43.44 

5 ! Coml. and Indl. Prefs. : (20) - . so.53 


Section or Group Baso Date ■*“ Y5 ,,,e 

Ovnrsoas Traders *1/12/74 10f™ 

Engineering (Heavy; - JS/U.Tl J55.W 

Engineering (Coeval) 31/12m 

Wines an4 Spirits W'™ 

Togs m 3 Game* IfcflflB. 

Office Equipment W1/T0 

Industrial Creep 3L/I2/70 

HIscolInMui Financial 31/12/10 JJ*-?! 

Food Marntfactufiefl . 24/12/67 .. J1MJ 


16.01 

15.00 

15.11 

14.98 , 

15.09 

15.19 

44.60 

44.52 

44.33 

44.57 

44.24 

44.03 

44.54 

44.50 

44.50 

44.39 

44.31 

44.22 

43.30 

43.16 

43.16 

43.11 

42.99 

42.85 

60.32 

60.32 

60.37 

60.32 

60.07 

59.87 


■ sum* 

1^7h /} -.Coniplfatlrtn 

h i Lwr 


Treasury bills lrom the discount ^ l ^; l J ^ • ^wntiefh- Cnrtnrv B 

hmispc and bank* and acceded ^pveniment dishurte. '.before closine at 12-13 per cent. TTmted Bank of Kuwa 

houses and banks and also meats, and-tbe. market was aisa-r Rates Td the .tabfe below are -'WteaSr Laidtew 

[ purchased a small amount of local raced with ^shortage bccause^of Tuwdtt^-:ibso^ ; ,<a^ ; Wlllfams & Glvn’s v..* 

' . 1 Sterlinc I j U*s. I*vaiiAuib:i" Pinnnm , ■ . • VwteUrF Batik. 


St+rling I 

Cemflcatcsl intettask 
ofdoputll* l' 


14^0 _ ( _ Overnight—. 

I i ." 1 . ' <d»ye notice. - 

46-73 j 53.45; 42ji'il&-42 38^7 

aadisaTfia- 
vife s&mt y® 


Serf ion or Group 
Fuad Retailing 
(nsiu-ante Brokers 
M.'qing Finance 
All Other 


Sue Due 
25/12/67 
29/22 '67 
29/22/57 
1D/J/62 


Base Value 
UU) 
95.47 
133 H) 

198-80 


— 15T B -16 

165*- 18 ! lSTfi 


!**■■ Local Au/bL Firuuue 1 H'TKpenuot- E ■-"i . ' V '* •. < ■ 

AnUiuriiy jueenmMe How ; Compnoi-f -iiriikel - Treniwfy. ' Bnfek ' 
ttelWBii* j twnde . tepwlt deptwite- i |'-'ttBOurtts |r -MUn, : 9 ,bfile»~ : aHle* 

isvie -.C. „ .....I . 

lSTfl — v .s. 16 V 16 I, >•"— -v '■ 

15io 158a I6S* »ijfe.rU 64 16 ' ddWi*-l‘« r -43frl3a./l5rVl4S .”15*: 15 


A lljt of ihe csnsUtawns ef th* -Fr-Hanartes 


Infe-T outp rBMesibeis qf- the Accrptln 

Buis 4, ••• ■ Committee. .-' 

— — t- ' . • f^BT-deiioslnr ii(£. 1-monO 
_v*T ‘ 

" . . t.'V-ito deposits on sum of t 

: . .• naWr u®; tro w cs.sto 
2«w , .'®W» HH5- J-.. . 

I; ;Danamr. depofats. J 2 %. 

1 P“d a «P«*a.oTw IL806 U' 


.1514-10 •. 

“■lBk-TAtp 


CORAL INDEX 
Close 298-38$ 


Ware Ind.ccs fc now ava.lrtfc she. PCWWrere. . Localaintortty and an«nas hou^g Div«*a (Uys’tHKirc. othera -seven days 

IheFiiwKlsI Tlm«, BratkoBit^.itonwn; Street. ^ non^y. &^rwni«-15 per wm.: four years K-'twceni!: ! _ _ . ... 

Lawton. EWP 4BY. price Up. a* -1^9* ' 2 B l L ■ hating, rotes far- prime paper. Bating rotes far four- month hank Mnr lSht’i#\l*r' eeQUl -foteynoBUj tradn/WB# . .( SSATtC •' 

. A J c S rd .. nf | "«s«rcd^BBi J 'lfa'; aKa,,llA, e ia fl - r roe-Bwmlr Treasaii: was ’RATES 

*7, ^ ana sefilns rate far -:«»-inonth. .bwfSjt.7 . ■? Atiantlc AsSursnce ... 
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139 6 -0.1 

1281 -Oil 
1080 -02) 
1521 -04 
64 4 - 02 
1012 -0 3) 


VP1 dvu TnM DZ4 4 in.*.. 3t_ 

(Accum. , U7.l| .. 1 3M 

■■Pnccs at No*- «■ Oi-aimg day Dec. 3 

-prices op Npv- 17. Seat draling day Dct 1. 

National Westminster* iai 
4LLathhoiy. ECJFffiP 014378044 

Capital (Aecumj— £8 5L0I -0.1) 515 

Income ES M M +0.lj 852 

Fiaani-lal—: «3-0i| 628 

iTrowthlnv. — -jg-J 78* -0 5.77 

Extra Inc. — 44 3*) -02} MJ4 
4L Lothburr.EQPSBP 01 4066060 

PnnloUalav IU— (C2 50.4[+fi2l 780 

NEL Trust Managerr- Ltd.* iaHg) 

Mi lion Court, Dork log. So rrry S911 

NVIstar ^ — 1« ** 45 a .( 553 

New Ceart Fond Managers Ltd. (g) 
72-80, Gateboare8di.Aylr«biuy. 0290 SMI 
N.C F+mily Fund- BJ® 0 12S0J .1 3 65 

N.C Income Fd .— pD-j 99 2rf +ojl 955 
N. C. Internal. Fd. -®-Z 85 'R " tU LOO 

N. C Sml. Cs. Fd —IBII 88 S +0.d 728 


Domestic — 


13.7 


Rowe ft Pitman Management Ltd.* _ 

fity-Gau Ho. Fmabury Sq. EC2 01-008 1008 Conan* tad [37.6 

Rowan IntFd. [60 0 63A| . [ 260 Commodity 150.9 

Ned sub day December 8 

Royal Tst. Can. Fd. Mgrs. Ltd. 

SM, Jermyn Street, SB >. 01 «SES3 

Capitol Fbnd. {57 * 61 0] . _ 


Extra Income - 
FarEmt. 


Income Fund—- -S«5 
Prices a( Nov 15 Nc 


431 

575| I 9.60 

Next dealing Nov 8ft 


Save ft Prosper Grasp 
4. Great St. Helen*. London GC3P 3EP 
6873 Queen St, Bdlabursh EH2 tSX 
Dealings to- 01464 8360 or 831-228 733L 

Save ft Prosper Seen titles Ltd.* 
laternatlaoal Aadi 

CipilalUnilL {285 305) 

I.T.ti D5.9 17M 

L'nivenol Gtrrwth .. B5 J 592| 


55.0 

24.0 

178 

GMdwlAPUMr — 45.1 
Gen. Fuad 23.1 

Global Grih — M.4 

Gold * Genera] 735 

Growth— 545 

Inc. * Growth— _ 41.7 
InvesLIbbShares- 284 

Minerals - — » 4 

Nat. High Die 48.7 

New Issue — 225 

North Americas — 275 
Frotesxional — ■ — P19L 


Property Shares -{7.5 
IB Frandnt— — m3 

552 Security Pint (47.4 

3.08 Shield 


10.92 

550 

12.47 

12.47 

5 20 
520 
455 
435 
754 
754 

1241 

12.41 

1.40 

6 47 
647 

1031 

10.31 

914 

7.42 

7 42 
b 14 
614 


increasing Inromr Fond 
High-Yield Units -[355 
Norwich Uoica Insurance Group fb) “**■ Pra ^L- 

P.H Box A ■Norwich, NR 1 3NG 08033220(1 jg ? 

Group ns. FdL— -.P78J 187.7) -0.4) 753 

Oceanic Managers faiitt 

I S. Gt. St. TbomM Apoa li; 

♦Oceania Exm"pf 

FICAieial — 

General B3.7 


58.01 +0 1) 9.46 


Status Change- — . (145 
Universal Second.. [69 J 


4811 

43 9e +02 
196s 
37 S +ai 

272 

325 +02 

40.4 +02 
54.7SJ +02 

254s 

57.7b +02 

252 

1SJ 

48.4 +05 

M3 +03 

542n 

794 -0.4 
586 +«J 
448s 
30$ +02 

32.7 -02 .. „„ 

523 +02 1257 (Accum. Units’ 

23-6 2-55 Exempt Nov. 

-i-S.il . .!» (Acrun. Units). 

+ n? Canynge Nor. 

o2?)*n+ xJI t Accum. Uni is) ^ 

l j&stjgr 

g :::: JS5fc£&ScJ!pi 

75.0] — 5.70 scot. Inc. Nov. aijwo 


Scfalesi tiger Trust Managers Ltd. 
JZM 140, South Street, Dorking. OCOSj 88441 

171 American Growth . 129.7 XT T| 3 BO 

655 Income [29.8 32.W -02 1089 

7.06 10%WUhdrBwaI C3.7 2551-01 — 

624 Inti. Growth K7.6 5L7) +02 3.96 

621 Market Lenders flSJ 19.7^ +0.1 6 43 

7.05 “Nil Yield” bj.9 2573 _ 

3158 .tch. Am. Exempt*. 02.9 24 j] 77* 

12.95 1’JC.Grtb- Acctun._[l4 0 1523 655 

255 LMC.G1th.D1w. |li0 MOrtj 655 

457 'Next sub day Dec. 8. 

sm Triutall Managers Ltd.* 

.62S is, Canjmge Road. Bristol. 

(fg Income Nor. 

*2 (Accum. Co its) 

Cap Nov 


920 



Growth A eras. g-4 
Growth Income— 225 
High income — — J7J 

I T D — 125 

Indn. -r-g} 

Oterreas..- — — 1*5 
Perlarmuce — 19.8 
Recovery .[Ul 

Pearl Trust Managers Ltd. (aKgid) 
SSSHigh Holbim, WC1V 7EB 01-KBSH1 



LJL Fuads 

L'K Equity Fund— (284 
EborCap.Ace.__ [4LI 
Ebor Geaerul [3S.4 

Oku mss Fa n d t t i l 

Europe Gth Fd 1497 

Japan Gth. Fd M42 

V.S GtbFd [74.0 

Sector panda 

Commodity 154 5 

Comdty. Pens. *9 1167.5 

Energy. 5*2 


48.9| +02] 1257 Stewart Unit Tst. Mod agent Lid. (a) Tyndall Nat. and Comm.* 

A 4S, Charlotte Sq, Edinburgh 031-236 32H ( %S>»9M'.n pH 6 10421 

Stewart American Fund ii, p iSi> ji ** ~ K 35 3 

Standard irntti — W.9 54.R — } L7S (Arotlm. fiUE= Sft4 1M.W 

Aectua. Lnlts 1538 57 JH I — 1 

Withdrawal Units _|645 4771 -J — 

Stewart British Capital Fund 
t ton da r dt - — (72-0 77] 


2U4 It 

37^+0.l{ 656 
792j +05j 181 


Accum. Units (794 


TSB Unit Trusts (y) 

1 655 SL Chantry Way, Andover, Hants. 


602 +DJ 
577 -OJ 
266 +02 
M2 -02 


San Alliance Fond Magt. Ltd. 

252 San AlbanceBse, Horsham Q40SMI4I 
5-55 ExpuEo.TA. Nov J0.IQ14 6 120 fl „.J 729 . 

72-8oTg »j efa ob b: 3<Ca>j «= h or.- (B085B41 Ulster Bank* ta) 

“ 9TbeFam0yni— (642 663) +02] 3.97 Waring Street, Belfast. 


85 2j 655 Dealings to 0284 83433-3 

fMTSB Gen oral. — B73 293+8-3 

ibi Do. Accum— 335 

TSB Scottish 56 4 

(bjDo.AKiiEL— . 58.9 


0364 (Sira 


Frari Growth Ft— 
Accum Uaiti. 
Pearl Inc 


.0. Ud.* (ajiltl Bumnum no, oi«a "Tmaat vwiwm » , u _ _ _ . Trustee.... ......... 

01-S982830 EwiltiiLnw (43.7 «9(+02| 820 Fnni5 Managers Ltd. (aHg I (Accum. UniUI 

126.01 . 1 6.92 — — — • — 

150.4| .... J 6.92 
Dec. & 


tire Mgmt. Co.* 
01-5888280 

128 2>d ( 570 

135* .. . 5.78 

jy ». 


Pnunliagton Unit Mgt. Ltd. fa) ' Key Capital Fund ... . 
5-7. Ireland Yard. EC435BH. 01-3488071 Key Energy I n; Fd...|4B6 

Capital T<L. 1588 ■ 5401 -14 657 gwEawnptfd.-f 

InraroeTsL W2 5024-1.3 936 K^yjnfome Yu id.. 

Ini Growth Fd [53 8 573 456 

Do. Accura 153 8 573-1-4 456 


01-6067070. Chan bond Nos. 23. 1 
4461+051 710 CharlIundNov.S..|4B.6 920 


Friend’s Provdt. Unit Tr. Mgrs* 
Flaham End Dorking. 09083836 

Frierab Prov . Lta._|242 25 +9jj 660 


KeyPJF . 

Key Fixed 1 di.F<J...ii 
K ey Small Co's Fd. [ 


Do. Accum.. 




6l6B 


SGIONAL MARKETS 

share prices previously shown under regional headings la 
quotations on Londotti Irish issues, most ol which are hot 
don, are shown separately and with prices as on the Irish 


IRISH 


HlgeonsBrew.. 

LOJLStmO- 

Holt Bos.) 25p _ 

1T1+MI+.7+ 

LoveU’sShipEX. 

N*Uul Goldsmith! 
Pearce (C.H.)_ 
Peel Mills : 

RobbCaledonSh. 

Sayers 13zp.__ 
Sheffield Brick- 

ShefLBetrriunt. 

Shiloh Sedan.-. 
SlnclalUWm.).- 


130 

182 

32 

UB 

21 

85 

11 

4tfj 

15 

73 

% 

49 


Con-7. 9«b *30(82 
Alliance Gas — 
Are oil — __ 

§r^’r 

Concmo Prods.. 
Belton (Hldgs.) 
Ind. News.—— . 
In.v Corp. 

Irish DistiDers. 
Irish Ropes— 
Jacob 


35 

41 
20 
35 

1«'4 

38 

ODnf 

40 

10 

n 

42 


|Tl 


-1 


— PRICE MOVEMENTS 


Nov. 25 
£ 

Ter- ton 1,025 


"Week ago Month ago 
£ £ 


>er ion 
per ton ... 

or ton^ 

) 

0 

cwtf 

1 per cwt ... 

fdar rindless 


990 
990 
9S5 

9.51- 9.S6 
57 J2 

5S30-60^3 


1,025 
- 965 
965 
960 


1.025 

965 

965 

960 


9.51- 9.66 
57-12 

58^0-60.93 


9.66 

57J2-59.B8 

58.40-60.93 


990.11 

896.50 


990.11 

S96.50 


990.11 


m c 




Standard ... 355- 4.00 3^0- 3-95 2.D0- 3.10 

Large 3.90- 4.05 3-90- 4 00 3.10- 3^0 

Nnv.25 Week ago Month ago 
per pound . per pound per pound 
P P' P P P P 

id sides <ex- 

47.0—51.0 48.0—51.0 47.0—50.0 

irters 35.0—38.0 3C.0— 3S.0 36.0— 3SJ) 

40.0— 462) 40.0—46.0 40.0—47.0 

; 47.0—47.5 44.0—47^ 47.0—48.0 

its) 32.0—39.0 30.0—39.0 30.0—39.0 


■kens 


29.0—31.0 


jg Exchange price per 120 eggs, 
.ove tuber zT-Decrember 4. 


31.0—315 28.5—32.0 
t Delivered. 


.. . ,'C‘- 7 - - ■ 



t; 


ME DARBY 
JINGSLIMITED 

rities wishes to clarify the position 
le opposition to the re-election of 
. rectors and the nomination of new 
;e directors to the Board at the recent 
.. < eral Meeting of Sime Darby Holdings 
rid on 19th November, 1976. 

*4 A*as started by shareholders holding in 
million shares or 26 per cent of the 
share capital of Sime Darby. Pemas 
originally with a holding of 9.5 per 
ice diluted to S.5 per cent) is one of 
:n this substantial, like minded group 
lers from Europe, Hong Kong, Singa- 
ilaysia. Pernas Securities emphasises 
ig this action shareholders are merely 
heir basic rights. 

: present is simply whether the pre- 
of executive directors on the Board 
alanced by replacing three executive 
r three new non-executive directors • 
jminent independent personalities 
' SEAN region. 

/ irities believes, and obviously so do 
lareholders supporting the change, that 
ition of the resulting Board would be 
•ping with the operations of Sime • 
he nature of its shareholders. 

..tters raised by Sime Darby!s manage- 
ir circular to shareholders are being 
. n behalf of Pernas Securities by its 
,‘M. Rothschild. & Sons Limited. 

Pemas Securities Sdn; Berhad 
nber, 1976 . 


51.6 +0 3 471 
774 .. 1062 

992 ..... 10 73 
484 +0J 753 

SL3 *02 V121 
SU .... 1033 


tArruui. Vnllii— . W.S 
Pen si on Ex N v22 _ . te.7 


M7.?_ 


lsLI — fl.lj 


101 .® 

873ri 


933 

933 

IridU 

1032 

1032 

736 



Pmri Unit T*t_ 
lAci-um. I'nit*-- - ■ 


+ 0.1 


583 

583 

8.98 

438 

638 


Fln'cialScctFcL-^. . 

Ebor Financial [248 

Ebor Prop. Shore PSJ 
Hl(k-lfiilnu] Fund* 

Select Gth.** [863 

Select Ine.- J6S3 

-Prices on Nov. 24 Nett roh. day Dee. 1 
-•Pnces cm Nov. 23. Neat sob. wy Dee. 7. 


JU:.j 


235 


rbiUlsiei Growth _.[340 


0232+5231 
26.0[+t>3] 685 




M « Target IW. MngrsL Ltd.* (aK*1 ■... 

31 Gresham Street. BC2V TDT. OM7533 Ac ^“ nt * ^ 

o> ... FkJl Uinnlnf* I rnui PTIU TPlV (11 MO Art 


Pelican Units Admin. Ltd. fgMx) 


Scotbits Securities Ltd.* 
Scotbiti. 


319J -O . 

1 Fountain SLlteaelMsler 08J-2385CB5 ienreroMh.TJmZwS 3V9i2 +0? 

Pelican Unite W6« 492) -0-2) 7.62 ‘ 


KanolJfe Management Ltd* 

P.O BmcSl. Stcvtsuco. IM38S0101 

Growth Unit* - . .(32.5 34 2( . .] 548 


Perpetual Unit Trust Mngmt.* (ai 
48 Hon &t„ Hanley OH Thaoc* 040128888 

Fpetua]GpOlL... .)M.O 893] . ] 5.90 


SroUiOT. B3j 3S.« +03 

Scotfunds 2032 213.M +0i 

Scouncome 34.4 3631 +0 JJ 

Scot. Ex. GUi-« 1823 19ft7uJ - 

Scot. Ex. Yld.*6 1043 10933 


'Prices at Nov. 24. Next sab. day Dec. 8. TgLPret 


T«fge> Commodity. B8 

Tart el Financial 37.6 

Target Equity 2S.7 

434 Tars* 1 Be. Noc.24_ 1148 

939 4Do. Ace. Units 145.1 

5.91 Tart cl Growth 2L6 

7 81 Tareetliul 24 4 

4.12 DaRctnv. Cnits— H.9 

9.46 TarfM Inv. 17 6 

334 Turret rt.Nov.M_ W.2 
983 Tgt-Inc. 168 


W3 


27.7k +0JJ 
40.9 -KfJ 
273 -0 3 

1190c 

1514 
233 +03. 
263 +031 
27.8 +0^ 
181 +03) 
naan ^ 
17.9a .-.J 
123a 


4.11 

583 

8.35 

8.49 

8.49 
338 
2.47 
2.47 
4.46 


frft Hiu cine Lone. BC3U2DX. 
Friars Ric. Fund— 

Great Winchester™ 

GL Waher. Ovsens . 

Wider Grth. F0cL._ 

Do. Accum. 


860 

ni 


12.9 

143 

_ 

152 

16.6 


195 

20.9 


ZLS 

235 

„„ 


01-CCS4351 
636 
1185 
3.77 
4.90 
490 


Wieler Growth Fund 
648 5-8 Mintfng Lane, EC3M3DX. DI-4B3-US1 

1388 Income Units- Q98 ■ 20.91 1 4.90 

14.31 Accnnj. Units pi a 23. d) 4 4.90 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance CD. Ltd. , 

Sl Paul'* Churchyard. EC4. O1-M80U1 


Equity Fund. 

Equity Act- 

Property Pel- 

P roperty Acc- — 

Ba] active Fund __ 
Convertible Fuod _ 
WUoney Fund — - 

F en s. Property 

Pro. SeJ ccti\+ 

Fens. Security 

tax Ifauaccd — 
fFTop.Fd.Ser.4_ 
98ian.Fd.Ser.4-_ 
fEiqcdty Fd- Ser. 4 _ 
9COcv.Fd.Scr.4__ 


1233! 2431 ... 

19 0 20.1 ... 

1212 127.6 .... 

1224 128.9 .- 

U3 653 .... 

117.3 3235 ... 

Ho. 4 1363 

3344 ML.5 . . 

576 60.7 .. 

116.6 122.9 ... 

1203 126.7 . .. 

1023 ' 3073 .... 

03 983 

213 . 233 

1003 3053 


fMooeym Ser. 4-ifUaO 71053) 


I I 

City of Westminster Assar. Soc Jfambro life Assurance Limited * 
Riapanm d Hra iae. 8 Whlinhousa Road. 7 Old Park Lane. London. \vi (11-4900031 

Croydon, CEO 31 A 01-884 0884. m mtll ir?w 

Fine Unitv 189 J DJ| . ..J — Itambro Equity—. I1M.9 

Fourth Units — . — j S7.7 J J — Property.—. 

Property Units )tt2 4731 -..J — JhaUedCap 

City of Westminster Ass. Co. JJA. ' Pen.prop.cap 
Rlnsstead Hotm, O Whitehorse Rood. gen. Prop Acc 

Croydon. CRO 21 A at-OMOOM Fw- Mw- Cap 


m-823 nm 


Propcrij' Flmd M6.D 

StonnKed Fund till 

BqnttyFimd 28.7 

I Ml! Bant I Mivl 4ft2 
Investors Dpt Fnd .. 11X7 

Giltfteid_ 985 

PULA Pnud.s__3.lmZ 


48J 

124J .... 
303 

ml 

510 „... 

1368) 


Albany life A 
31. Old Burling; on 3 
VEcndre Fd. Acc. — [ 

VKtxed In!. Act: f 

9Gtd3toncyFd-Ac..[ 

f telLM a n -FcLAcm 

Equity PenFUAcc-t 
Fixed UTnAcc._n 
CltLllon.PetLAcc. .1: 
ImUSl J*nFd ACC _D 
Prop-Pen- tcc. „ 

M*ple Inv. Acc... 


ce Co. Ltd. 

W.L .01-4379002 

■2 32221 — 2J — 

I3A4 +02 — 

. .0 1101 +0J — 

U»1 993 +0.6 - 

PA 1052 _ 

122-1 -OS _ 
130 1 —24 — 

UU- 136. ( +0.4 — 
J332J..:; 13B.B +0J — 

».0 , 943 +06 — 

□078 . . 113.2 — 

P243 • 13XR —12 — 

ABIEV Lite Assurance Ltd.* 

Alma Hse.. Alma Rd. Heijirtn. Pci sole 40101. 
Triad itir-accd 

Tried 'MBd. i fr.__-Ng.4 _B5, 

Triad !U>ncyFUnd,|973 
Barclays life Assnr. CD. Ltd. 

SB Romford HtV, E.7. . 01-534 S5H 

Barelaybonda J88.9 - 9ft7] | — 

Currant unit value Nov. 17. 
Beehive Lite Assur. Co. lid.* 

71. Lombard St, BCB. 01+»Z3 1280 

Black BOreeBd 1 9585 | ... 4 - 

Far “Brandts Ltd.” see 
“Lloyds Bk. Unit Ttt. Mngrs." 
Canada life Assurance Co. 

28 HDdi SL, Pottera Bar. Herts. P-Bar SI 122 

Growt Fd. Nor. 1 1 383 I — 

RMQML Fad. Nor .8-1 7X3 | ... .J - 

Cannon Assurance Ltd.* 

1 Olyroplc wy, VhraUcy. KAPOK® OI-0O2B878 

Equity Oa-Sa® 1 0X57 

Property Unit — 821 

EMC. Bald. UnU—l 998 

EXOC- Kquilj U nit_ | 730 

Exec. Prop. Unit _ I 0089 

Cin-TOBt waua November 36 

Balance Bond _|99S 0036 .. 

Equity Bond [7sa 825 .... 

PropnrtyBuod KUM 1187 

Deposit Bend J5ai 109J ..- 

MnoLA«yiBU.Uh»t.l X230 I .... 

Life and Bpdtr AaniaaN 

SeL Inv [243 26. Df . . 

Second Li. IS O 1931 * 

♦Secure RflL. JZ3 35.1 


Funds currently rin sed to new bnesttnfot 
SpccnlmnrFtn«l_L 382 J .....f 

Perform. Units tUMJ __ M93{ J 

GTOcd Un tt a— ■ — I MOO I -...} 


i»at 

972 

114.2 

162.3 
198.0 
195 4 
ETT.O 

117.8 

124.9 


ftn.Man.Aec, 

♦PcnJ- JL Cots'. 

dfto. FJ. ACC. . 

♦Pen, as. Caix— .Jill o 
A W — prat 
KambroCroeua Old J78.6 
GUt Edited F4.ACCJ9S2 

Hearts M Qak Benefit Society ' 
Button Rond. Xondna. NWt 01-3879020 
HwuTSOJOnk J328 ' 34* .. I — 


1153 -22) — 
X3M .._1 — 
103J -ia - 
12X4 — X4 _ 

17X3 — 

20BJ — 

15X3 — 

186.4 '. — 

1242 — 

136J — 

1168 — 

12SJ ..._ — 
04 -13 — 

10OJ — 


Commercial Union Group ynn su&rl Life Amur. Ltd. 

SL Helen’s, L UndcXBhaft. Em. 01-2937800 xuuer. Addlscombc RdL, Croy. 01-488 4330 

SS l-.nl - KSCi, 

Confederation life Insurance Oo. Morey Fd. piX4 ii7.( 

sso. Reyeut sl. W 1R0AY 01-4270040 Imperial life Ass. Co. at Oinada 


Lloyds Life Assurance* 
out. LeadonbsQ SL RC3M 7LS. 

MIL Gth. No*. 8 l_ 035435 

OpLSBq.Nov.2fi 78.0 822-2.01 — 

OpL Prop. Nov. »_ 1Z3 j9 1373-0.44 

OpLSHyULNov.35.U78 12X8 +0JM 

Dpt_ SMnn. Nov. 35- 10X5 106.9 -XM — 

OpCDfd.NOT.2S_ UX8 1X7.7 +081 

♦FMFcLOcL 10 138.2 1455 

♦FnBqFd. Oct 1B_ 1678 1765 

PnFnFd. Oct. 10._ U9.7 3263 

♦PnFnln OrL.10— 13X9 14X0 

♦PnDpFd.Nov.l3_[lM.7 1308 
London Indemnity ft GnL Ins. Co. Lid. 

NortbrilfBo Hw,CobU>n Aw3rbM 207203 

Motm-t Manager [19.9 2X« -0J 

M3L Flexible [182 19Jj 

Mans^td )278 2U 

FiwdlnUirest (278 29^ 

’Deposit P0O.4 1143) .... 

M ft G Group* 

Three Quan. Tower Dffl BC3R 8BQ 01-828 4580 


Prop. Equity ft Life Ass. Co.* Slater Walker Insurance Co. Ltd. 

110. Crawford Street, W1J) 2AS. - QX480 0057 80 Uxbridge Road. W12 01-748 Bill 


R. Silk Fran. Bd.. 
Do.Msn.RL— 
Do. BqultjRL, 


1403 


64.1 


SL1 


1372 

... 

3022 


995 





Do. BaL Aft Sbt.H] 


Property Graorth Assur. Co. Ud.* 
Leon Home, Croydoo.CR9 1U3 01-0800806 


Agncuttanl Fbnd. 
Aerie. ftndCAl— 


— Abbey Nac Fd. (A) 


InveRraeot Fd- (AJ. 
BqidtyFsKl 


onEquityrund. — pzo 76a 

VManoped Fund— X2X7 127.8) 

Personal Pen. Fd — 95.9 482; 

Equity POn- Fund _ 119.6 

Fixed lnL Pen. Fd. 129.0 

Mimagod Pctu FcL - 12X8 

Property Pen. Fd— 1143 

^Protected In PoL) 23R90 


Cornbill Insurance Co. Ltd. 

32.CornbiTl, E.C3. 

Capital Nov. IX — [733 
GS Special Not. 19.1 J 
Mn.QthJF’d Nov. 2ft |U23 


Imperial House, Gtrildiocd 71250 

GlLF1d.NOT.10 1476 ' 5X8) . I — 

FaJUNoiM* PM.. 42.3) J — 

The Individual Life Ins. Co. Lift* 
Rntarprine Kse.. l»3mbvrd Brunei Rd- 
ftrtnooutb POl SAW. Rottaraoutb 27 
Fixed lot. Units — f 


fWnLRl.Sw.19. 
CoovJDepLNorJM — 
BquhyBd-Nov-25— 
Fam. 77-80 Nov. 18.. 
Fora. 81-08 Nov. 18. 
lirad.NoT.26__. 
Manajred Nor. 10— 
Prop. Nov. 2fi 


175 17111 

09 2 114.1 

78 923 -241 

92.9 -0D 

1123 __ -0 7 

S3 823 +X0i 

BX5 106.7 

283 134J(+03I 

Magna Assurance Company Ltd. 
lACbeqn ere Sq^Usbridoeh Middx. 52181 

BuddJnfl SocJJd I 1382 

Maana Man. Fd 12X3 


Equity Fond fA) 
ImeFiud— . 
Money Fund tAt._~: 

Actnsrtri Fktnd 

Gllt-ediped Fund 
Gnt.BdccdFd.fAV 
ORetlre Annuity — 
♦Urmcd. Ann'ty— 
Allntfc A aamau e 
All VITtbcr Ac. lit* 
FAII Wnotbor Cap 
»lov. Fd UU. 


1 i = 


JfjE 


C&C MsiRd. Fd 110X0 

Managed Fds. — — |c5-95 


0260 

in; 


9X9 

■Jj 


12L7 



3375 

■ttt: 


109.0 



12X9 



104.6 

1302 


75.4 

79.4 


902 

RB.4 


952 


„„„ 

995 



1174 

32X6 



3375 


S2M 

■- HAS 

— 


GUI Fond. 


TO90 


tX5| 


EquUy Fnsd.__ 

AD+puatt Pond- . 

OSelocttve AaJR£ „ (733 
Capital Ufe Assurance* 

Cdordon Boaret CbapelAob Wtoei 09Q228511 

lS23£&stf ^ i -::J - 

Chrtbse. Jauftre Lire Ass. Co. Ltd.* 
J PatcfTMator Sow, EC*. 0 1-248 3SSB 

, B63 27.61 

MnnsyMi.. ■»_— 1278 29. 

Sbawscd Bda. Its « 26. 

Rputy Bdn. :)26.4 27 


Equity Unit* 

01-8905410 Property Units - — 

— - Managed Unm 

Money Fund— ' 

K8S.GOI Bond—, 

K AS. Govt. Sc. BdJ 
OCTOnnodily— E-* 

Credit ft Commerce Insurance -• jgjjtt 

00 Mark Lone, EC3H7TN aM88110O SSSoSm- 

J2*3 --"I — ’ *JnlejrnatianaI . 

483M --.J — ♦ForelgnFitdJnL-DinS 

_ MftnriBn Equity —(1078 

Crescent Life Ass. Co. lid. 

Acre Rao.'.windaor, Bc+fca- Windaor 03*43 IrWi life Assnranoe Co. Ltd. 

Cres. RbI lor. Fd _|47.8 5X3( ...J _ IXFlnstran.- Square. &2L 01-020830 

„ BloeGt- Not. 28 — B2 2 ,54.* -03) 840 

Crusader Insurance Co. Lid. Manned Fund. lsxg-OJi — • 

°T^ :d xS 

Essie Star Znsnr/Mldland Ass. ft Shaastro lid. - 

X Thread needle St.. EC2 (tl-OBBIgia (00631 707JM ^0^^ 

EoricOdld. Units — (32.6 M3) +03) 830 “** dFd - & SSJ TiUdw tot X ^ 

General Portfolio Life Ins. C. Ud.* SBS&nT-ISS* SS| "“ l - 

00 BartbolomewCu. Waltlijun Cross. WX31071 . ... • _ ... 

portfolio fh~i j 8439 J ... 1 .. ... Ungkam Life Assurance Ox LM. 

Portfolio Capital..- (48 J 42JJ ..._4 — UnwhantMa, Hobr8reok Dft NW. 01-2033211 

Grosvenor Life Ass. Co. Ltd. sSdSsSX^ 

OS.GrosvcnorSUWX 01-4B3MM VProu- BOod ■ — L, , 

M ram e cdftrid.-...p« 254) —J - 8g£ 

Growth ft See. Life Ass. See. Ltd.* par Life & Equity Assnnnee 

Unitod Kouaet wjx Qt-22»8M« m Cugon Ara araue e lid. 

Flexible Finance-.) £X0M { . ..J - 

*=»■- : 

r. a S. Super Fd. | £7.425 I . -1 — 30-42 New Bond »- Vn\ ORQ. • 01 -403 0393 

^ v XADOPUtdta VK» - »99). . | — 

Guardian Royal Exchange . 

Royal Qcchnruje. B.C-3. 01-2837107 Uoyds Bb. .Unit Bte^rs. Lid. 

property Bond* 11463 152AI — J - 71, Lomboid St- KC3 01-0231288 

ftn3bn.Fd.UU-. PHIS 1073| \ _ Sxftmpt |7X9 753) ) 1033 


Merchant Investors Assurance* 
125. High Street, Croydon. 


Qmv.Dn.ni_. 
Money wkLB,_. 
Mer. lev. Mac. Fd. 

Her. Inv. Fey. Bd_ , 

Equity Bond 

■Pmp Bum 


— Man Pm . 


Equlty ftna ■■■■ 
Oanv. Dep. Pans. — 
Mon-Mkt-ftuu. — 


319.0 

112.1 
768 
11X9 
388 
3146 
958 
106-2 
1227 
334.9 


14X3 


14X0 

5512 


• 5S9.0 
135.0 


13X0- 


512 

„ ... 

513 

, H , 

130.1 

3JU3 

fa 

• Ut2 
UU 


3033 


-1020 

1CZ0 

146.1 


• 11ZJ 


K7.4 92.01 

*4.4 885 


*75 


1320 


120.7 


1163 


320.9 

3282 


12B.fi 

mtam 

1182 


1315 


1075 




NEL Pensions Ltd. 

Ml! ton Court, Dorldnft Surrey. 

Nclex E4. Cap. K# 9A71 .. .1 — 

Nelux Eq. Accum _ 70 4 -743] -031 — 

Nriex Money Cap... S8.0 50.4+O.4| — 

Net tat Mon- Act 483 308| +08] - 

Next sutx day Doe. 28. 

New Court Property Fund Mnsrs. Ltd. 
SL Swlthltu 1-ana, Londqn, EC4 0I-GSB4399 
N.CLPrJ-. Sent 30-0055 13Z3} .. - [ 737 

Next Rib. day Dec. 31. 

NPI pensions Management Ltd. 

4B. GracacburcbSt- BC3P3Ha 01-0234200 

Managed Fond [963 1008) I — 

Prices Nov. L Next dealing Dec. 3. 

Norwich Union Insurance Group 

PO Box 4. Norwich NR1 3NQ. 

Managed FHnd___ 

Equity F und— 

Propoty Fund l 

Fixed UL Fund —.1306.' 

Deposit Fund (963 

Nor. Unit Not. 19 — ( 

Phoenix Assurance Co. Ltd. 

4rS, Kln« William Sl- KC4P 4HM- 01-0260076 

Wealth Are. M3 89 9] \ ~ 

Ean-.Fh.Ara. f 523 J - 

E2JT. Fh-Eq31. _|553 57 J) .._.( — 

Provincial life Assurance Co. Ltd. 
22% Btshopagate, ECi 08317 8833 

Prov. Managed Fd-|963 10X4) .„ 4 — 



Pension Fd. Uls. — 

Ccmv. Pena. FdL - 

Cnv. P» Cap. UL 
Mas. ftna. Fu. — 

Man. Pare. Cap. CL 
Prop, Prut Fd. 

Prop-PenaCapUta, 

01-8880171 Bd«. sloe. Fen. UU 

— Bdfi.Soc.Cap.tn.-_ 

— Prudential Pensions Limited* 

— Hoi boro Rare, EC1N2NB. 

“ Equity Fd. Dec. 1S_ 

— FxdJnLDec-lS 

3 PropF.Dec.18 {CML00 1! 

— Reliance Mutual 

TunbridawWeJls. KenL CSEGSSm 

RnL Prop. Bda. 1 2733 ' ( . ,| — - 

8911 Royal Insurance Group 

H X NoiUi John St. Liverpool. 091235602 

__ Royal SmeldFd.— [9X5 985| . .. J — 

“ Save ft Prosper Group* , 

4. Gt-St-Helen'a. Lnrin, EX a P mg ’. m-5S4 8330 

BaL Inv. Fd. — _....WT.7 103. W +o n — 

Property F<L«_ [1158 izu .... 

Deposit Fd-—-... — P3 X8 UU _ 

BqmtyftB*. Fd _Q1S5 337.H +03 — 

PnttxdflX Fd.-®-_ [1533 Uf f) ._... — 

Caftnfa.FkLt — _-lM2.7 1503! — 

Pricoe on -Not. IX **Sui. 33. “•Noi-. 3 
t Weekly 

Schroder Life Group* 

Enterprise Honnc. Portamoath. 070377733 

Flex Not . 0 


SelJMtFd.Cp.UnL .09.4 
Srf-Mfc.Fd-StUnt„_pS-7 

Sun Alliance Fund HangnL Lid. 

Stm Alliance Reuse. Rorabam. 04B306M1 

EpLFdJnLNov.10.p075 UU| ) — 

Sun Life of Canada (UJBL) lid. 
%X<OockaparSUSWlY5BB 0X0805400 

Maple 13. Grth. 1 224L2 

MapleU.ManGd.-l 97.4 

MadeUZkity. 1 64.9 

FerenL PO. Fd. ._— | 239.0 

Target Life Assurance Co. Ltd. 

TarRet House. Gatehooae Rd, Aylesbury. 
Boric*. Aylesbury (Q2SH) SM 

Man. Fund Inc BO O 04.7] -031 — 

Man. Fttnd Arc— — 99.0 953 -03 — 

Prop. FcL Inr *43 9917 — 

Prop. Pd- Acc 33X0 -23 

Prop. 1-d. Inr. 993 — 

Ffated ltd. Fd. Inc. 973 102.9 +03 _ 
Dep. Fd. Ace. Inc— 973 302.4 +OJ — 
RM.HanAe.Pen._4X8 478 +03 — 

Ret-PlanCspLpen 175 401 +03 — 

Rct-HawMim Arc _ 03 973 -X7 — 

Het-FlanMan-CapL_|093 953) -X7 — 

Tkansinternatlonal life Ins. Co. Ltd. 
2 Bream Bides., London BM INV. 01-4090407 

Tulip Invest. Fd (1002 305 J 

TnUpManfid. Fd — VOS BS.] 

Man . Bond Fd [bz. 1 

Man. ftn. KL Cap . [82. 0 
Mon. Pen. Fd. Acc. . p 

Trident Life Assurance Co. Ltd. 
Renslade House, Glonceatcr 04S2SeS4Z 



Trident Man. F<L — 11023 
01-4053222 Trident Gr.Mn.Fd— 3293 
Trident Prop. Fd. _ 1X1.1 

Tridmu Ecpy. Fd 74.0 

TrtdentH-YdLF 1093 

TrdLGUtEdcFd. ._ 993 
Trfdent Money Fd.. 1122 

TrdtJn_MMn.Fd 1023 

Trident fiscal Fd__ 1063 
Trdnt. Bda. Not. IS. 293 

Trident GIBd*. 

Cash value 


107.3 , 

W-J 


7B.D 
215.4 
1043 
U82 
107.9 
33341 
32.0 

86.7 

(nr £100 pre mi um 


Tr&daU Group* 

laCartynpcBoad, BrUloL CC72 35341 

3-WayNov. 18 I 9X9 1 . 

Property Not. IB ] 878 ] . 

Depart l Nur. 18 [ 217.4 I. 

crsMUlnv-Nov 18-| 6X9 | . 

Vanbrugh Life Assurance* 

41-43 Maddox SL.Xdn.WlR OLA. 01- 



Eqtdvt-Nwr. 16 

Ser. 2 Nov. S3 

P rop erty NOT. 23 

Fixed Ine. Nor, 23 .. 
Deposit Not. 
ftnx.Cap.Xov.23_ 
ftn. Ace. Not. 23 
Eiec. Pm. Cap. _ 
eue.Fm.AR.. 
Money Fund—. 




1235 

J2Bj 


1152 



10X6 

711 ■ 


12X7 

143.9 

3B3 


10051 

31351 

1*9-7 3005 



— Welfare Insurance Co. Lid.* 


_ The Loas, Folkestone, Kent. 


Cap. Growth Fund. 
■pKxmntX FRac-Fd— 
OExcnmt Prop-Fd - 
•OBxpL urv.TM-Fd __ 

Flexible Fund 

Inv. Tritst Fd. 

Moae+malw Fd. — 
Property Fund 


134.6 

805 

604 

843 

7X0 

833 

HI 

6X1 


030352333 


Scottish Widows’ Gr o up Windsor Life Assur. Co. Ltd. 

Rtt Box 902. Ednbgh. EH105BU. 031-8559000. 1 ffifih Street, Wlwiior. W1ndaorS8l4* 

^ — (?S-2 27. 0j 1 — Ufa Inv. Plana. M9.4 524M f 

8 =rgj 7lS — F-jture Aisd. GUI — raW.® fbjzeJ ' 

JM- [ “ ReL Asad. Pens. EKL40J 

Mgd. Pens. N ot. 17. 1 1620 166^ .... J - Flex. Inv. Gnrath _ »3 043^ 




OFFSHORE AND OVERSEAS FUNDS 


Artmthant Securltles fC.L} Limited 
P.O. Bm26W a 9uuier, Jevaey. OSM2Z177 
Cap.TM.Uerm8_.pX0 74.0) ...J 230 

Next deaHn* data Kovembor 30. 

East IdniXT* )95.0 1013 +4.01 — 

•: Nea sub. da? Dec. ft 
Australian geteetten Fund NT 
MarfwrtOH Wgai l Uui. cto Iriab Yoons * 
OirthwjHe. CT, Sent SLMwy, 

USS1 Sbarre._j__-| 5US159 1+834 — 

Net aaaat value Nov. 2S. 

Bunqne BruxeUes Lambert 

2. Ron de la tteteacn B 1000 Brussrin 

Renta Fund XF„ft,90B X967] -2| 831 

Bk. of LnMhn. ft a America Ltd. 

4D4A Qaem Victoria St. BT4. 01^5469622 
A1 Meander. Fund_ I SUS683 I • i — 
^nt asset value Not 17 
Barclays Unfeero lnL (Ch. Is.) lid. 

3, OuuInfiCrOi^SL Rcllcr, Jnry- OtCMiflMI 

Jer*7r,^W.O**r__(l»43 473 I 136S 

tnldolUrTruflt-^-HOTU) Util 1 

*N« t»5 Joe and wUbbolilinfi Usre. 
Barclays Unicom Int (L O. Man) Ltd. 

1 Thomna SL, Doufilaa. I.O-V. 08*44808 

rnicom AioLXxL .(*73 50M-0.7J IW 

Do. AU3LMln._._.. J48 26.44 2St , 

D°- Giu-ftcUlet— 9XX «-S - 

Du Ind, hMnt Z93 . 3X4 ..... U» 

Do. I. rtf M utTsl__ 508. 40.1 -0J M.W 

Do. M*»* HutuMW3 2X4 - -I 230 

BishopsgJte CaomMMUty Ser- TtAdL 
P.Q. PoxVLDooAu. lojL osaftsasai 

AHMAO-ltov, 1 I517.05 RM .... -J - 

COUNTS Nw.l^r^ £XSW I I - 

Orictaafly issued at "S10 and ’*1X00. 

BridW Management Ltd. 

F.a Box 90ft Grand Cayman. Osman la. 

N-toW Not. 2 | -414,038 1 .-l - 

P.O. Box N4710, Nassau, NP, Bahranu. 
Nippon F. Nos. n_|SCGUft 46.W .—4. M8 
Bntterfldd Hsjhigement Co. Ltd. 

P O. Dnx 123. Kami hop. Bermuda. 

Buttress EcnMy BCSU2 UM . . . J 

Bun rose Income ^.-fetXLK lts) . . .) 763 

Price* at Nov. lx Next mb- do/ Dm- la 

Capital Intonutional SA 

37 rue NutK-Darao, EjKmnbourft 
Capital taLFW«L_l WS143S I. I - 

Charter boas* Japbet - 

l,P9U+WMrarHow,EC4. OUNSaSW 

Ad ttopa— _-..[HtttJ0 X3f| ..—J 7 6B 

/UlivcrtUL — . D3MU0 4UH+8JI 736 

Fondah—._ DM»20 3UH 734 

yendU^-.^ — ^39 

KmperorFOM jusUS 14M — 

rnspcnW- ..l. praBM- S6tit+X14. 137 

CornhOL ins. (Gnenuer)'Ltd. ,' 

P.O Bos lW. SL tw«r rm. Guernsey 

iauiiu«a.B^uff.|in4> . iwfl — _r — 

■' - V 









BL.. 








Delta Group 

P a Box 30 li Nassau, Babamaa. 

Deltalnv. Nov. 10..-[R®J8 U« ...J 
Dreyfus Intercontinaunl Inv. Fd. 
P.a Bax 83713, Nun. Bahao w *. 

NAVNovl6 ~._— DCSUjU 

£mnn ft Dudley 
P.O. Bos 93. SL HehMr.Jersia'. 098430001 

EJ3XC.T. --! ,*“40 ) — 

■Iiutlri Oder. 

F. ft c Mgmt. Ltd. Inv. Advisers 

li Lrammeeftnetaey BUI. BCHB OBA 

01-833 4880 

Can.Fd.Nov.n_ .-l . SUSS.62 ] _..J — 
Fidelity Mgmt. ft Kes. (Bda.) Ltd. • 

P.O. Box 070. Hamilton, Bermuda. 

Fidelity Am Are. _ 

Fidelity Jot Fund. 

Fidelity Pnc. Fd — 

Fidelity World Fd. 

Fidelity Her. Fds- 

Scrlea A dntnn 

Sartos B tPactllcl—. 

Seri ua D IAulAxi. i . . 

F. IJELS.T. Managers Ltd. 

I.OuirlntCrartSLBdlw.jBWy. 0034 £0041 

Fuat Inial ... B c sm ts ami — 

FiretanrllPil (0X72 

First Viking Commodity Trusts 
n. SL GenrE+’j SL, Dauclnft fail 0#H 4682 
Ldn. Arid. Dunbar lr Co, lid 
SX Pan Man. London. SW1Y 5JH o 1-830 T0JJ7 

ftL VJh.0 rn.TM._W* 3881 +0.4) - 

FsLVtDW.OpTW-1 M0- . \ —A ~ 
-Initial offer priw unttl Nor. 3a. 
Fleming (Robert) Investment 

Management Ltd. (1 st. Adviser) 

8 CKrthy S9U4f*L ECSA BAN 

Flomlna Japan Fd. | $U53X72 ] ..,-4 — 

Free World Fund Ltd. 

Battrrflcld Bldt. HiMitlilon. Buramda- 
NAYOeta I SUS1S7.98 | . ..J - 

G. T. Management Ltd. Ldn. Agts. 
Park Mae. IS tlnabory CImus. London EX3 
TbL 0l*3H SOI TLX. 800100 
Mauagoiaent iaUg antiMrit Ltd. 

&o Bt- at BitTOUdA Front St.. HanOtn. Brada. 
Anchor Gill M30 0^4+065) 1X93 

Anchor jnJoy Td -.PX4 3S9I . -..I — 
Anchor "B 1 Units - — HWO 77 X68 

Auchar InL Fd ISUS37* JWl+dOfl 172 

G.T. Bmuvd* Lid. 

Bk af Berra ada Front SL. Hamtln. Brada. 

Bny.PJF.NOT.l3-L *f#3Xte MiU 1» 

DO. SaFd. NOT. IS. 034.72 20ft4H+Un 130 
at*BlNw..l».....r TUS64B9 )+054| 030 
G.T. Management (Asia) lid.' 
Uutriii»on Hse- llarvoun Rd. Hmig Kong 

GTAalaF.NOT.lS.tIHWJB 7Ji{-{HDl ZOO 

G.T. Haoagemut (Jersey! Ltd.. _ - 

Ravel TsL. Hie.. O^omertc, St- Heller, Joraey 

GTAMaSds — h_J9J3 ltLlfajyDll) — 


Himhr n pacific Fund. HpmnL lid. 
9210. Aw.«»i n U Centre. Hooa XoDJ 

aSKfflS , .-| 0OT A«“1 -:i i" 

Handiros (Guernsey) United 

PjOi Boo 8ft St Pater rort. Qmss 04S1 98331 

ClFmrtNnv.2 — (»*■ ,'S?3 — l 5S 

Ba.Boodrd.sus-P® 1 *.™^ — ■? 100 
Kaput Management Ltd. 

S» ft House, lea ««»• 

BwsXang (DU: 0-3833031) 

HK*fte.V.T9t.— BB1M8-- 2iq J XS0 

Oliver Heath and Co. OeM and GO.) 

4, irfata Flare. Gift CKH5ML OO0Q 0834829748 
WraramiFUnd(Xl )3 , -M 4Ufl ... .4 — 
Henderson BSM MgemnL Ltd. 

PJX Box xenx Sjtju. Rah ara— 

ffronBSRUpoJd.^S^ rej^ai- 
Prtre* iw Not 34. Ncrf XRft date Dec & 

Hffi-Sauuel ft Co. (Guenuer) Ltd. 

B LeFrbne S»- t w r, Pn,: *,S!2*!f* 8 '- CA 
G^nwyTU— ..ff 41 M 0 J«(+fl 2 i 4.91 

HU1 gfawwOTl over seas Fu nd SJL. 

37 Rue Ntoti^BaaM. La rro aboitg 

pHBiti MJ0I+1U1I - 
International Pacific lav. Mngt Ltd. 

PDl Box FB37. «. «’ i “ S' A “* L 

Javtlln BjultyTsL.)6AX39 I7fl .,„J 430 

J.E.T, Managers (Jersey) Ltd. 

05Mr«l 

Jardlne Fleming ft Ltd. 

4eth Floor, C0^ww« ,,, Kons . 


Kir inwort Benson Limited 
30. FenctiOT+ti S-.BC3 81 -UQ 8000 


BtxlnvesL Lax. F. 

Goerreny Iuc_— — . 

Ho. Accum- 

KB Far East Fd. 

KBlatL Fund. 


KB Japan Fond 

Signet Bermuda _ - 

•ImreitaliaCUrai.^ 1961 
•Unlf orals ftafi 17.70 


U9 


iiiinnn .... ■[ 

tAccum Lmla) -5 


J*rtfincBdn-Tfl+ 

Jardlne rra Fd.jr, 
JarrthjrSJiAT 
Jardkae Fhlp- Ts*-1-' 
JanUne Ftom.Xio.1- 
NAV Not. X 


SilfiBLH 2.70 

SIUOW34 Z.. XJ0 

SLISIXU ■ “ 230 

srsixu . 35 

skkui _ 

w.a 

Kes* rtift d«) 

For "Jmry Sarin gj.B^" m * -ISB Lnit 
Trust mm+iw _. 

Kerap-Gee Manafi« , “* a *^ Jersey Ltd. 
L Chorine Croft*, R HrilM. J«rvsr.W345nO*l 

MSaS'iH 

Keyselcz Mngt- 

PO Bm08,SLH( , JWJr.^^y»aOMOfl7Or7O! 
— 1 Kpx * r +10) *“ 


SFL»6 
a . 73k 
sFUUte 


2.10 

X44 

XS0 

XZ7 


Fmselwt— ■- — -' L ot 

KeysclrxJap?" — p 0173^*4 
Cwrt. Aiwu Caw -» - '. t4,JU| — 

King ft Shaswoc Mere. (Jersey) Ltd. 

1 ChraHn, cross, a WMM0J1 

OUtFBBdtJrae^Pf - -J34.M 




993 4-53 

.hS5 .49 A 435 

(MX SK9 *65 

JUS9.Z2 — 

SOS1X2T +019 222 

R S“ :: :: io 

9283 +26 238 

w»wmi i— i - 1— . 18-70) .... 10 .69 

-KB act aa Loudon, paying agents only. 

Lament Investment Mngt. Lt d. 

SSL Genrga'a St, Doutfav. IvM 0SM4682 

lSSSS?<SEr:^! “J3-d“SS 

Uoyds Bk. (CJ.) U/T Mgrs. 

P.a Box U9, SL Bel tor, Jercvy. 

UaydiTsL 0 , «e»fi.-BX4 5U| ..-.-i 

Ned dealing date Dec IS. 

Lloyds International MjpnnL SLA. 

7 Rue do Rhone. P.a Bo* ITS. mi Genera 11 

B$;!£S££:|SX5° SM HS 

M ft G Group 

nice Quays. Town HOI BOR 69Q 01-06 4588 
ail nntlrPic N Qr2X-l*X000 I MS — — 

AwcEcNOT.M-_rWf® X5»J — . — 
Gold Bh- N ot. S d—g.'M.M ^ ■— ^ 

9X9} 95-59 

S. 

Sanmd Montagu Ldn. Agts. 

IW. OW Broad SLElCi. 0J3B864S4 

A potto Fd. NOT. 34- PF99 JS 

Japfeat Sot. to 

117 Inti. NOT. 

1T7 Group Not. l7_Hca«» _ 

117 Joraey Nor. 17 .[tut 3. 

Murray, Johnstone (Inv. Adviser) 

t8LH0paSL,CtoW>w.C3. 041-222 HS21 

3B*Sr=l gf_l2j - 

•NAV Novtsnber to 

NrgU SJL 

10s BoutovanJ RriraL L munnb o u rg 
KAVKov. IS 1 SUSS 62 | ...4 - 

Negtt Lid. 

Bank et Berawda Bids*. Uandltrat, Brei da. 
NAV Not. to 1 3S2 I - i - 

Neptune Intel- Bod. Mgrs. 

L CbarfnE Qwi, SL Heller. Jsv- 002420041 
Internttficnal Fnd.tSXt ZZ7] «... | 647 
•Ac at Nov, IS. Mad *»ft day Not as 

Old Court Fund Mngrs. Lid. 

F.Q. 58, St JlUianaCL. Goramwy . 04812AEU 

JW:d » 

fo.rtov. 13 te.9 9a« — J — 

SmCoJ’d. Orl' 20 .'.[763 *2.4 -.4 7.B 



Old Court Commodity Fd. Mgrs- Ltd. 

pa Box M, SL JuHau'c a. Go ante* 0481 SSTU 

oaCOmdty. Trust -11163 m v 1 _ 
Prices on Not. O. Next d ra»n4g not. 30- 

Propeity Growth Overseas Ltd. 

SS Irish Town. Gibraltar. (Gb)BiDO 

U& Dollar Fttnd _[ SKDL30 I J — 

GMrf lag Fond 1 ISOUO J ] — 

Royal Trust (Cl) Fd. Mgt. Ltd. 
pa Sox 104. Rmal TSL Use, Jeroey. 0S34 37441 

R-T-hUT-Fd. m-3M9 MM I — . 

RT.lntXUsy]Fd..MP — j _ 

Prioes at Not. IS. Next dbalhig'Dee. IS. 

Save ft Prosper Internattenal 

Dealing to: 

37 Broad Be, Sl Holler. Jeraey 0634-20SS1 

C* Ptilar-k iwutnrfe d Fonda 

“■ “* —5^5 lf«+DCli 6.W 

InL ISr.-J — B.7T Awl 

FarEBrfenrt M.95 £53 _ 

North American* _ BJ4 Xn 

S*f»r0~4 — P2J4 2Xte+0j3 - 

Sterling dst— to st id Vwrda. 

Channel CapItal4_lI7L4 lansi .1 71 

wWreWljr^J.rara.nMX 13hll O w — 

SLFmllat.— * P02.9. 10IM 4031 12.42 

Prices oo -Not. a 2. “Nov. SL—itW. "S. 

ttfeddy Dealings] 

Schlesinger Fnd. Mgrs. (Jerseyl Ud. 
P.O. Box 197, a. Holier, Jersey. «SM 77311 

SAJJLDtw.1 V7.0 tZN j 674 

IpmL ft. Jersey Jtorf "'1 
InL Fd, Laxentb-^pusijQ' . lul+oosj — 

J. Henry Schrader Wagaft Co. Ltd. 

EO.Qicspeidfi.ECS. - 01-5684000 

D^gFW^li^teS Xjd""j bS 

Singer ft Friedlander Ldn. Agents 

3ft Cannon SL, EC4. 01-34S9G46 

Dctefteds-- ■ |W8H wig 1 tw 

Tokyo Trf- Nov. l„r^S25Jan Z'A ZJ? 

Sister Walter TsL Mgt (Jeracv) jjd, 

30 Bath SL. St Helusr, Jorsoy. .. QSSl 73114 

Growth Invest. (22X3 jnara , +70 

xmnLFd. S9J fcifl ] So 

Jorocy Sncrgy Tst . 1ZX7 ig g ""J tw 

Wyitfirirt*-,. J«1 H +S 

Valoe Nov. U. Next dram** 1 & 

Stnisveti (Jersey) Ltd. 

P.O. Boxffi.3L HeUer. Jorsajr <^^188 
American LmLTsl_|E9 50 nare. , _ 
Copp^TriWt.-: fel2_S3 uSSj-ftM} - 

Soitnvest Trust SUnagers Limited 
«W S ® 14 

T96&utarimir.^,iU23^ teKip+Qjq — 


720 +005 600 

2035+010 
97J1 +X0 
97.0 +X0 
93-2 +IU X2.9 
10X2 +0.6 
90A . 


TSB Unit Trust Managers (CJL) Ltd. 

BasawOto Kd, SL Saviour. Jersey 039473404 

J3.B. Units P9.9 5X9 ) 437 

Prices on Nov. 34 Next sub. day Dec. L 

Tokyo Pacific Holdings N-V- 4 

IntliaU M a n a gai l i ci t Co. N.v.. cancan. j 
NAV per sham Not. S3 5U59630. 1 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

Inti mill Management On. K.V. Curacao. . 

NAV per share Not. S3 SUS2&+L 

Tyndall Group 0534 37332 

Hamilton. Bermuda, it Sl Belter, Jersey. 
Overseas Nw. 34 _BUfil.M 111) +0 PI) 6.00 

(Annum Units)— 5U5149 U7|+0D2| 

t.^socnot. 34 hm 97a+arfl 

3-nay InL Not. 18_- JT522SS ZJB)-4KH — 

TUFSLNot N Efa.75 

(Accum. Stores) .... £930 
TASOF Nov. SS 195 

(Accum. ShOTrtl _ SS 5 

GiB Not. 34 9X8 

(Accum. Sharon) — 1004 
Jisr-HSn. Kov.lfi —(853 

United States TsL IntL Adv. Co. 

14, Rue AldrloE+r. Isrornnhourg 
U^. TsL Inv. Fnd — | SUSXL37 | — 4 038 
Net asset value Not. 3S. 

&. G. Warburg ft Ox Ltd. 

3ft Gresham Street. B22. 01-0004353 

Qrv, Bd.Nov.3t — I JUSUl ( — J +044 
Energy toL Nov. 23. SUSUL8S USjB - 
Gr.SLSFd.Oct. 30 — I SPSS-93 | . ..J _ 

Warburg Invest. Mngt. Jrey. lid. 

3 Charing Crea*. SL Better. Jay, Q, 05S4 28041 
OlFLtd.OcL2G — ' 
ojt Ltd. Ocl er 
jlemisTsLNOT.lfl.^^^ 

TMTNov. 11 .te.SS.1i 

TMTLtd,Nov.u_loaio 

World Wide Growth Managemenbh . 

10ft Bwlerant RoyaL Lu xem bourg. 1 

WaridnUteGULFA) SUS3142 |-0 03j ■_ j 

NOTES 

Prices do tun include S prendun, where 

applicable, eud are b> mbco unte» cohtrwii* 

Indicated. Yields 7k tahnwn in tost crilnran, 

aliowftganbiiytncexpenaetLa Ottered prices 

Include all expense*, b Today’s prices. 
e Yield based on otter price. 4 

e Today’s opening price, h Dlscributtoo free 

Ct U3 tSafa*. x Offered price ine fades aQ 
expense* except afirofs conun) nteo. 



pnvr, va ““ Lnpifaai Enrzxa 

unless radiated ^ \n 4. TGuenucy yield. 

riiupeiM i ts t n ge pnmtlHu Insucancra 
bonds. * Yield befcov Jersey n*. 

.jA 











fX SURVEYORS VfiL'JERS AND 

V AUCTIONEERS OF REAL ESTATE 


FT SHARE INFORMATION SERVICE 


Es ea 5 ey a ** e r 

29 St. Georgs St'eer. Haf.o-.er Scu3f£. 
LondonVVIA 35G ^ 625 9-9--' 


CANADIANS 


MSs. 


37“ b 1< 
WOp 380 p 
33 22 

13 32 


1B.99 | 13 Oi 


17 Ua5 



40 

*213 

new. 


V. DgHJlDK_-VTJW 

4 Corinthian 10p_ 
£14i 2 Cred. FTanec ITS 

60 Dwe«iG R.1 

DavnayDay 

r«aiscbc ELmk 0)60 
F.C. Finance — 

First Nil lOp 

Do.Virlj.7S33 
FTaser Ant. 10p._ 
Gerranj NainL_ 

Gibbs >A l 

Gillen Hr** £i_ 
Geode n : Mry.5p 

GnndlTys 

Guinness PeaL— 

Hambros 

Bill Sanmel 

Do Warrants™ 
H'cng Sh ugiZa). 
Jc-yw Toynbee- 
Joseph (Leoi £l_ 
KeyserUUnunn. 
fung&SbasaOp. 
ffleinworLBL— 

Lloyds £1 

Hanson Fin.SOp. 

Mercuiv Sees. 

HidlandEI 

Do. 71 S 8355 .. 
PoJI**»l»«_ 
Xinsler Asets _. 
N3LBk.Au.-t SA1. 
NaLCoaGrp — 
NaLWcsLH _ 

Schro derail 

SecconbcMCEL 

Slater Waller 

Smith SL Auli — 
Sland'd Chart £1. 
Trade Dev. 51 50. 
Ta Ek. Alr.SOe- 

V.iioc Disc 11 

UI»T. 

Well' Fargo S3 _ 
\Vintnut2Pp — 



ENGINFia 


4 22 . 2, 
02 . 1 
0.73 1 

15 1. 

228 l 


b 

£16*4 

65 

-10 

qoi» 2 ...... 

20 

l*x 

*4 

8*2 ._.. 

115 

30 

145 -3 

14 

43 

134 .. 

117 +2 

69td 

525 

312 -*-2 j 

58 

105 

20 

45*d 

67 : 

168 +3 

32 

75 

210 

£52 id -I 2 

£63 sd 

34s) -1 I 

2flSsd 

50 

178 -1 

260 

210 

7*2 +I 3 
50 .... 

300 

S7 

33 

265 

12 

£20 -h 
35 


40 
13 
17 

P. Cement | 42 

42 

& 


— 24 

— 11.0 

— 10.4 

— 05 

— 10.4 

— 7.9 
4.4 6.8 
LI 15. b 

— 62 
2.9 8.4 

15.0 fllff 
15.0 elbl 
25 14.7 

- 4.4 
5 5 6.6 
4 2 8.9 

- 5.5 

- 10.4 


“ 288 
134 

~ 24 

- 130 

= f J 

- 114 

41 

“ 78 
~ *10 
~ 27 
~ 15 

Fi 70 

9.2 70 


28 
,.43 
40 
*4.06 
16.61 
247 
457 
3.47 
423 

0j62 

B517 
t341 

obi 

04.04 
♦355 
td20 
20 
,1153 
-2 11283 

-•*2 


WicfmiOin. lOp 11 
38 Wii.nnOoDdlvi 39 
27 Wimpey (Gee) 30 



35 

251 

43 
22 
321 

«ll a 

35 1 124 

45 . 

1-2 n 

♦ & 

U jit 

gs- 

4.0 ff*., 

2j6 28 

§5 144 
3.7 293 
55 280 
31 u 
4.4 32 
51 1 H* 
— ns 
25 ill 
24 25 
6-6 44 
14 


1*1 • 
277 173 
058 £200 
134 74 


n-.' 1 1 C* H 



CHEMICALS. PLASTICS 


Tr, £25 

HP 

45 23-1 
~ 87 

- 134 
2 54 
S3 A 

23 109 

- 25 

- 41 

T 12 
* 40 

58 


875 Alan XV FL20. _. 
60 Albright Wilson 
166 Alginate tads - 
44 A] ida Park lPp_ 
42 All d Coiioid lOp 
35 Anchor Chem. _ 

27 BalhW.W.i 

£37 Bayer AG D«5P 
107 Blagdeti Noe lies. 
70i j Brea; Cheats ll?p 
17 BnL BeniollOp . 


17 BnL BeniollOp. 
23 BrU.TarPrd.10p 


Burrell 5?., . 

fariess Capri 10p_ 
Catalin 


Hire Purchase, etc. 


£74 k'ibaG’Ry7ti4bLn 
£81 Da8<Cm3UM 


Bril DentSer Mp. 8K 

Clitic uBtoiUr?. 14 

GeB’creFT.ItW- £44 . .. 

UoydiiSwtMp.. 48 -1 

Lnd.Scrt.Fin lOp 15+1 
Plw. Financial- 44 ... . 


Credit IOp. 13>j 163 * J14.6 * 


|Wagra Finance J 36 


0.94 3.2 91 S3 

tQlxS - 35 — 
3 23 L9 103 8.0 
L7 L917.4 47 
+3 97 L513.9 75 



WINES AND SPIRITS 


Allied Brews. — 
AmaLDistFrlOp- 
Bi»Oiar-ptoa_ 
BeU Arthur 90p— 

BbddmgtJns 

B.-vwi fJtoabew) 
Buckley's Brew.. 
Buimec.H.P) 

Bartira-roal 

City Lon. Def — 
Clark (Mad hewi. 
DtrtfflersSOp — 
Ellis [Rfcia’djSp- 

Glen] fret 

iKwdoniLilOp™ 
Gough Bres. SDp- 
GreenaJlWhrtley 
* — lefung — 

MSS — 

'dDistaip. 

27 tlavergordon 

36 insh PuUllen _ 
75 Macallan. G!en_ 
Modand £1 — 

Sandeman 

Scott & New ap- 
reaclCrtPisiSnp- 
hiCeicnrbe&C&p. 

Dutaiui 

Vatu £1 

Shir bread 'A _ 
JFoto. Dudley __ 


48t 2 

IB 

68 

132 

82td 

60 

30 

77 

73 

34 

52 

lOHj + 11 t 

13 

190 , 

20 ; 

44 -2 

133 

104 -2 ! 

£9 

30 1 

37 

95 

255 

35id 

39 

390 

115 

33 

198 

53a! ... . 
99 ..... 


L7 11.2! 8.7 
LO 16.7 9.6 
2-5 8.9 6.8 
3.61 6.5 6.4 

4.1 6.b 10 5 

25 90 7.1 
5.0) 8.3 6.0 

4.2 5.8 63 

3.9 6.1 6.5 
LI 9.6 143 
2.813.8 41 

2.1 8.9 8.4 
L313.0 9.4 

4.2 2.9 1Z5 

3.0 3.9135 
L2 215 6.1 
2B 75 73 
23 6.3 8.0 

2.9 R4 55 

19 8.9 9.1 
2.4 9.6 67 
14 8.810.9 
L7 6.7 33.4 
♦ 6.9 * 

2.0 105 10 1 

2.0 10.9 7.1 
3.7 3.S10.7 

20 5.0 16.7 
L6 9.9 96 

2.1 10.9 6.6 
23 93 7.1 

26 7.3 8.0 


£83 Doff.SCnvBa'05 
m 2 CnaliioCbemlOp. 
44 Coates Bros 

38 Do. 'A' XV 

32t 2 CrodalnttOp— 

41. CrystalateSp — 
48 EnahiaPlasOcs-- 

4-4 Farm reed 

40 Federated Ch ... 

237 Fwons£l 

5'v Halnead'J.ilflp 
243 HlL-a.Wclrb50p. 
405 HnecbstDMa — 
£ 11 Mi . 

256 Inp.Chem.EI_ 
35 Da5“«Ff.£l — 
82 Lankroi'hem. _ 

66 LapoTtelods.9)[u 
£35 Norsk H.KrfiO_ 

31 Pl»so 10p 

67 Ransom Wo. )0p 

39 Rentokil 10p_ 
58 Revert ea — — 

167 SeotAglndU- 
65 Stewart Plastics. 

43 St trey Bins 

9 WanileiBerUOp 
' 32 WIBows Frn.2)p. 
B2 Torts Cbemc — 



168 
H 18 

5.7 ip, 

10-9 57 35 

3* 624 37 
88 59 

130 71 

SOtj.l 
no 
41 

£105! 

188 
£83 
£10^ 

61 

63 S 
Vo « 

TIC M 

^ 265 

Ta 94 
135 
33 

Ti 124 
f? 220 

■53 34 
850- 

a 

33 
32 
.14 




87 

206ffl +1 

^ :_~: 

16 

39 +1 

4 

10L 

64 

44 1 

133 *1 ■ 

7 

11 

46 

39 

47 -1 

78 +2 
93 

&± 
25 ..... 

£75 +1 
122 - +9 
£47 xd +tj 
890 -+10 

45 

42 ..... 
49 +1 
30 


hfcfl. L8105t 
b 6 J) L81D.6 
0.96 LB 95 
IZ27 35135 
105 L6 13.4 
685 36 5L 

QBfM 25X Z7.4 — 
TA08 3.6 7.4 5S 
051- 25.75 6.7 
L87 26 7S 7.9 



13.48 4.2 53, 
g3.83 4 l2 93 
+422 L7 IAS ... 
3l 27 5i> 33 72 


0.97 A 151? 

36 128127 
272 C26 10.7 
+H211 55 6.9 
+4.72 L9 .9.6 
352 * 5.6 

+h288 43 16.7 
5.41 4.6 85 

232 23142 

Q4fi M.4 £5.4 
d7 0 29 B.8 




17 

Miz —.. 
3712 +\ 


dDifisn.5p. 


__ aa 

H 288 . 

c , 26 20 

1 1 65 I 37 
75 5B 144 


i-S 03 . 31 

75 58 44 

136 85 

97 59 


39 21 

U S 
70 51 

212 80 



216 -2 

57 

98 +1 

25 ...... 

115 

182 

31 -h 

660 

7*2 

is 2Z 
14 

75 

150 -2 
148 -4 . 

21 

51 *1 
45 +1 
119 +1 

76 +1 
14* ...... 

24*2 - 

ID *1 

54 

85*d -2 


T/.W "JIU.VI 4^ I ‘58 
8.79 18 4.814D 50 

63 *25 6.4 73137 

1485 10 12.61 
B— — — 
tQ40*IL0 0.4 27. 


I- -J- 78 
U 10.7 133 40 
11115124 40 
22 9.7 73 m 
4.7 63 S3 50 
4.7 62 52 

4.0 95 40 
88 58 15 
16 lU 85 
29 3.4158 

3.0 9.8 52 „ 
- - M 2 a 
22)119 5.5 »a 

3.7110.0 4 2 26- 

2913.4 3.9 17, 

5.4 7.8 58 76': 

. 38 

m 

70t 



5.0 
5.0 
48 
.71 

3.9 
20 
7.8 
105 

35 
-38 
55 
48 
46 
48 

13.9 
68 
8 L 2 

t 

93 
33 
•48 
73 
42 

47. „ 
(A4> | 23 

« 
41 
45; 









i50p— _ 
lodwtrt. 


70 

£44t« 

38 
77 
5U a 
60 

167 
69 
52 
12 
46 
82 |-2 


CINEMAS, THI 


fell ¥ YXV.Vl I] 


69 Ar.^iiTk" “A'' 77 

48 A_rs.Tek.-A-__ 52 
18 Grrmpiaa-A- lOp 
9 ITVrd -j'dSDp. 

30 E.T.V 

57 Redd T.Plel £1 _ 

18? • Scctl T\" “A” lOp 
: 21 T.-id t T\ A ' Ihp 
32 CLdrr TA" “A" . _ 

13 WtaaaniTVltp.. 


I JUNG INDUSTRY. TIMBER 
AND ROADS 


DRAPERY AND STORES 


Pater Inin! Cnr; 

.SI. 

Bflnw r .Griv.3ta 

B*U & HcttjU 1 





Firestone T;re Q 
First ChicacoS5 
Fluor Gnrp £*;, 
Fori .YsorS??. 


LB M Corn SS 



Aberdeen Coorf_ 
Aberthaw Cco. _ 
.Allied PIant5p_ 
ArraitageSlmks.. 


4.6113.4 25 
3.4ll24 36 


15 g? 71 45 73 3.5 


LLP. Cement £1—1 UB 



26>r 

12 ! « j 64?p 

£ 

22'c 
Slli 

13 


BCASp 

BPBlnds5»p_ 


Da Vipc Conv. _ £61 I IQ7\ 

”, : : oy! 


4.2 LSlb.ffl 71 
+7.6 3.0 91 5 7 

203 16 195i 5 0 

+6 21 3810 3 31 
Q7?«Afc 5 2 1129 - 
1.9 1.4 14.61 7 4 


Badey Ben lOp— 
Balnbridge ltfp- 

Barabergers. 

BarranDet. 10n_ 
Beaver&nup — 
BeechwoodlOp- 
Bea5etd&La0p 
Bedford M. 10p— 
Ben Bros. 20p — 

Blocklevs20p 

Blondell Perm— 
BrwdonLime_ 
Brit. Dreifcins.. 


0.81 2213 9 5.0 

+1 +141 ZS 8.8 45 


260 16il5.4 6.2 

6.56 26120.9 2£ 

d253 2114 4 5 0 
166 24il65 3 9 

K?.75 - I _ _ 
+222 3.0 8.7 38 
ttdLJa 3.81 7.1 5 6 
+3.1 33113.64 3.4 

Cib 29(10.0 5.9 
i 5.31 21115 7 4.6 


52 Re 1 1 lOp 
21 A inner Day lOp .. 
17 .VpiivulunSp- 

15 Do ,V5p 

23 Andiolroni*- IOd . 
15 Baker* Sirs 10p 
82 ' BcjttieiJl-.Y.. .. 

! 14 RcnuIlslOp _. 
28 61ka»40i!i29p. 

6 Boardnua K05p 

7 Bolton Text 5p„ 

35 Rrecmer 

97 3riL Borne Sirs. . 
14 RnwniVfSOp — 
27 BurucCrp.50p- 
20 Do. A NVaOp... 
17 Cantors -A - 20p_ 
25 Casket CxllOp — 
57 Church 


-3 +3.1 

clb 

5.31 

+2 Z03 
.... 4.1 


32 Curnh Bl& ISiP- 
17 Cope Sports LOp, | 
9 Cornell Dress 5i 


Asn. aip 37 .... 4.1 

ee- 37> 2 +U 185 

rOdgs. — 15 +« 2 202 

;4H 56 232 

nds'n 10g._ 16 13 


Bryant Hldgs.— 15 

Burnett & H 56 

BnrasA£d> , nll?p_ 16 
Burl Eoulwn£L_ 130 
C Rober-.Y lOp. 17al 
Cal aacr >GMj»p 16 

Cam John 1 28 

Carron 38 

Ceaenl R.Mda"K- 45 
Clark Sr r enn.. _ 75 

Comber. Gp 10p. 13 

Concrete 38 

Co<tain R 116 

Cmssky B!dg 42 

■‘whiPiaip , 46 
Crouch Gm'jp, , 24 

LVu iG . _ . _ 66 

iDmigl/x' Rent JL C 6 
D’wnineG.KSOp 108 

Ecnna lOp. 27 

□Ur i Ei-era rd._ 59 

Erilh 50 

F PA ConsYn — W 
12S [FairrloughiLi. 130 
32 jFa.ri;e» E4s lOp- 32 


202 2 
232 7. 

13 2 

d7.7 — 

tl.38 3. 
♦11 2 
L64 « 

358 1 


3.117.0 29 
32 7.6 63 
23 20.8 33| 
7.9 b.4 Z7 
27 129 43 
— 9.1 - 
3.0125 41 
2710 6 53 
* 9.5 4 
17145 63 
22122 5.6 
22103 68 
2317.8 38 
27127 45 


45 — lj tQ55 

75 tbS.Q 

13 145 

35 -1 G15 


27127 45 
65 4.1 58 
2.213.8 5.0 


M3i21[ 28110.7] 51 


46 -1 d3.47 4.0116 33 

108 929 2713 2 43 

27 166 38 10.6 3.B 

59 5.0 1 0 130 115 

50 t4 51 2113.9 53 

M* - lj Z0.5 — 11.4 — 

130 -1 tS25 3.7 9 8 42 

32 5.06 20J24.3I 3.1 

Usd d!43 1 

llid dl43 1 

12 +114 2 

13 — - 

41? -lj +05 - 

30 3.17 1 




9*; Feb lull. lOp— 

9 Do.'A’IOp 

11 FedLmd&Bld 
9 FudjaiJflhBilOp-. 
4 r+aacuPkr.tOp. 
25 Francs iGA jihp- 
7 French Her. — 

28 GaUifort Br 5p_ 
14 GibbyD'dy A lOp 
16 GJresonOIJUOpt. 
34 GliKsnpW 4J_. 

29 CTgbfwper20p- 
3 'Ire aces Org. lOp. 

21 HAT Grp IOp- 
12tj HalltWW.ilOp- 

14 RamsunJ UJp._ 

19 Helical Bar 

32 h'end’sn "A lOp, 
90 Hcnderw ij W ; _ 
23 HewknSLlOp- 

DaTpcCmn-.^. 
tfowjWm.5i)p_ 

29 Higgs S; Hill 

Z7 Hovering han 

15 Do Res. Ytg.— . 

16 IHmcard Shut lOp [ 

LD.C20B 

IlluiocliJoinuen,) 


dL43 iy20.ffl 4.6 
d!43 1^20 0 4.6 
+114 2H14.W 4.1 


9i 2 +-1 10.05 I - 


33 275 

141* 1.48 

17 1.65 

35 +3 07 

33 52 

3U 


14162 6.9 
— 08 — 
3.0128 4.0 
20 15.7 4.8 
9 15.8 9 
29 175 3 9 


♦ 15.8 9 
29135 3.9 
16 242 3.9 
- - 12.2 


24 +i 2 0.79 4.1120 32 

33?* ... .. - - - - 

19 154 28125 4.5 

26 2.0 0.9 11.3 13.8 

33 13.9 3.7132 25 

90 57.43 28127 4 8 

4.4 9.4 35 

25 18.9 - 


19 154 

26 2.0 

33 13.9 

90 57.43 

34 +143 

£80 Q7 p i 

20 ...... — 

32 C3Q7 


29rf TL69 


g3 07 C.6J14.8 


19m tl59 2913.7 3.9 


.PaintLI 280 


14 4^ 120 

1*17.6 2516.2 
£5.5 38126 

tS.87 5 9 4.9 


9 Cornell Dress 5p 

64 Courts "A" 

55 Cnrrys- 

B Ccstunagic Wp_ 

43 De ben bams 

30 DewhirstlOp — 
43 Dixons Photo iOp 

13 DolandiGeoilOp 

14 E3/U*Guld5p_. 
53 Empire Stores-. 

5 Execute! 20p — 
14 FoirdoleTcicLSp 
U Dg.A5p„ 

19 Ford'&rtinilOp- 

48 Fomanster IOp . 

35 F«er Bros 

101 FreeinfiMLoni.. 

20 Gdleri-YJ i2Dp. 

33 Goldberg.’. 

8 *j GrodtnanSr 5p, 
62 Grattan Wan? 

134 GLCniitrsal 

123 Da WOrd 

14 ike JfilleCo* IOp. 

7 Kall&EjiriSp-. 

<4 Hardy (Funii 

22 Do -AXY 

6 ij Helene Lofl.H>? 
3* Heswran:i2)p. 
14 HenmwesAlDp 

23 HepwiirR'lOp.. 

3 Hidiiignl Sp l£lp. 

49 HrunettiiinnlOp 
41 House of TYa*er. 
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ZETTBS 


Future faced with considerable optimism 

The following are extracts from the Annual Report of Zetters 
Group Limited Tor the year ended 31st Narco 1976 and from 
the Statement by the Chairman, Nr. Paul Zetter at the Annual 
General He e ting*. 

31st March 31st March 
1976 1975 

£ £ 


TURNOVER: 

Football: 

Gross stakes received 

Less payments to winners and 
betting tax - 


5.664,558 5,842.744 
3,683377 3,843,605 


Bingo 

1 .980.681 
1,936,061 

L999.139 

1,538,683 


£3,916,742 

£3^37,822 

TRADING PROFIT 

Add deposit Interest 

418J222 

12,629 

543396 

27,856 

PROFIT BEFORE TAXATION 

TAXATION 

430,851 

236,296 

571,252 

301,774 

PROFIT AFTER TAXATION 

DIVIDEND 20.81% (1975—18.02%! . 

194,555 

65,034 

269,478 

59,121 

PROFIT RETAINED 

£129,521 

£210,357 


Earnings per share 3.llp 4.31p 

I am very pleased to be able to tell you that the returns 
following the acquisition of the goodwill of Copes Football 
Pools have exceeded expectations. Our optimism expressed In 
the Report and Accounts was clearly well founded and I am 
sure that the benefits will become apparent during this 
financial year. 

In bingo the summer recession has been -reversed and we have 
successfully opened our two new clubs. This further good news 
adds to our optimism for the group prospects. 


S AND DEALS 



Graff Diamonds 
minority offer 


RBBtf ' 


rrinotul Bu*ino- : 
tciii. knirrcn, Dyrrcafld 


Group results for the 
half-year ended 
25th September 1976 


Half-rear 

Half-rear 

Year to 

to 25.3.78 

to 27.9.75 

27.3.76 

£000's 

COOO's 

COOO’s 

2.308 

1.872 

4.114 

298 

228 

469 

78 

88 

143 

222 

160 

326 

118 

83 

15B 

106 

77 

170 

S% 

4/i 

10.72556 


Sales 

Operating profit 
Interest 

Profit before taxation 
Taxation 

Profit after taxation 
Dividend 


On 10th September 1976. the Company's offer to acquire 
William Uttley. Limited was declared unconditional. On 14th 
September 1 976, ihe acquisition of Wm. E. Rees & Co. Limited 
was completed. No figures for either of these companies are 
included above. Their results for the periods between acquisition 
and 26th March 1977 will be included in the group results for 
the current year. 

During the half year there were extraordinary items of expense, 
not included in the figures set out above, of £14,600, after 
taking tax relief thereon into account. 

coilucico ReeD am sons LimmeD 


A btd of 28p a share m cosh is 
being launched for the 28 per 
cent, minority interest In Graff 
Diamonds, 72 per cent, of whose 
shares are owned by the chair- 
man, Mr. Laurence Graff, his wife 
and their private company Sand- 
star. The offer Is being made by 
SandsUr. 

This price Is little more than 
half that at which the shares 
were floated through an offer for 
sale by Hambros Bank in 1973. 
The sole price then was 37p. but 
die present equivalent is a few 
pence less {though over 50p) 
because of certain later scrip 

Issues. 

Tbe Graff price has been falling 
for most of the time since the 
flotation and last night closed 3p 
up at 27p after news Of the offer, 
which is recommended by the 
directors other than Mr. and Mrs. 
Graff and by Hambros as the 
company's advisers. 

It was also announced yester- 
day that the company's pre-tax 
profits in, the year to June 30, 
1976 were £478,000, compared 
with £482,00 In the previous year, 
from sales of £2.7 m., ■ against 
S2J3m. 

Explaining the offer, which will 
make the company again family- 
owned, the Board said the busi- 
ness had been changing emphasis 
towards dealing in high value 
Jewellery for an Increasing inter-, 
national clientele. In order to 
compete in this top international 
jewellery field, it was necessary 
to carry much higher stocks. 

“Whilst this policy is acceptable 
to private shareholders of a close 
company, it is not necessarily in 
the Immediate interests of the 
public or institutional share- 
holders. It is against this back- 
ground that Mr. Graff has decided 
to make the offer.” 

Institutional holders which own 
40 per cent of the minority being 
bid for have said they Intend to 
accept 

A special interim dividend of 
2-31p a share, the maximum 
allowed under Treasury rules, is 
to be declared when the offer 
becomes unconditional and exist- 
ing holders will be entitled to 
receive this. 

See Lex 

CRANE’S SCREW 
SAYS ‘WAIT 5 

In a letter to shareholders of 
Crane's Screw (Hold lugs) the 
chairman, refers to the various 


announcements concerning offers 
for the company made during the 
past rwo Weeks- .and advises 
holders to take, hq action at this 

stage- 

He will write to holders again 
following the receipt of the 
formal document in. respect of 
the offer from Armstrong Equip- 
ment- 

ELECTRA HOUSE 
TRUST MERGER 

A merger has been agreed in 
principle by two investment 
trusts in the ESectxa House group. 
Telephone and General Trust and 
Temple Bar Investment Trust.. The 
two trusts’ collective assets are 
approximately £25 m. according to 
recent estimates, and the current 
market price discounts are both 
in the region of 40 per cent. The 
scheme of arrangement will be 
based on the accounts at Decem- 
ber 31. 1976, and full details will 
be sent to shareholders as soon 
as possible after that date. 

In order to facilitate the mercer. 
Telephone and General has dis- 
posed of its entire holdings or 
£432,873 Temple Bar ordinary 
stock (30.28 per cent) and its 
holding of £131.080 of that com- 
pany's 6 per cent. Preference 
stock (84.07 per cent.}. ^ These 
holdings have been placed with 
institutional and other investors, 
In addition Temple Bar has- dis- 
posed of its £20,000 Telephone 
Trust 7 per cent Preference stock, 
thus eliminating all cross hold- 
ings between the two companies 
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CENTURY OILS M 

The chairman of Century Oils, 
Mr. C. H. Mitchell, has written to 
shareholders reiterating the 
Board's view that the recent offer 
from British Petroleum is un- 
acceptable and thaL no action 
should be taken. More detailed 
reasons for the Board's rejection 
of the offer— 50p cash for each 
Ordinary and 60p for each 
Preference share — will be sent out 
later. 

BARROW HEPBURN 
FRENCH TALKS 

Talks are taking place which 
may lead to Barrow Hepburn's 
French subsidiary Le Tanneur- 
Tanneries due Bugey taking a 
holding in SocidUt Nouvelle 
□'Exploitation Des Tanneries 
Frangaises Rfiunies. 


Speculation pushes up 
Herbert Morris price 


BIBBY EXTENDS 
CLYDE PAPER OFFER 

The offer on behalf of J. Bibby 
and Sons for the capital in Clyde 
Paper Company, have been 
accepted in respect of 2,908.670 
Ordinary slock units, representing 
87.93 per cent of those in issue; 
and 192.247 Preference shares— 
80.10 per cent. The offers are to 
be extended until November 24. 

MATHER & PLATT 

The cash offers by Wormald, a 
wholly-owned subsidiary of 
Wormald International of 
Australia, to acquire the capital 
of Mather and Platt have been 
accepted by holders of over 91 


per cent, of the Ordinary and 
over 82 per cent of the Prefer- 
ence shares. 

Both offers are now uncondi- 
tional and remain open. Wormald 
intends to acquire compulsorily 
any outstanding shares. 

ALLIED MANUFG. 

Allied Manufacturing and 
Trading Industries announces 
that it’s subsidiary. W. D. and 
H. O. Wills (Australia) has pur- 
chased Fred Paul (Bondi 
Junction) Pty.. a company incor- 
porated in N.S.W. and engaged in 
tbe retail meat trade. 

This acquisition represents less 
than 3 per cent, of the consoli- 
dated assets. 


Speculation that a rival bidder 
could emerge tor Loughborough 
crane manufacturers Herbert 
Morris saw the Morris share price 
up to 135p at one stage yester- 
day before it closed 9p higher on 
the day at 132p. This compares 
with the I20p per share cash offer 
from Babcock and Wilcox, which 
Is now subject to an inquiry by 
the Monopolies Commission. 

However, both Babcock and 
Morris said yesterday that no 
serious approaches had been 
made. Clarke Chapman, whose 
name has featured most 
frequently in the speculation, 
staled that they were "not in 
the market at this stage." 

Any bid rival to that of Bab- 
cock, which holds 39 per cent 
of the Morris equity, woald auto- 
matically be referred to the 
Monopolies Commission. 

The Monopolies Commission 
has beer, asked to report within 
the relatively short period or 
three months. It is understood 




INTERIM R 


Unaudited consolidated results of the Group at June 30 


Six months Six months 
ended 30.6.76 ended 30.6.75 
FFOOO's FFOOO's 


Year ended 
31.12.1975 
FFOOO’S 


Turnover 

Profit before taxation 
Taxation on profit 

Profit after taxation 
Share of profit after taxation 
in associated companies 

Total profit after taxation 
Minority interests 
Pre-acquisitions profits 

Group's share of the total profit after 
taxation and before extraordinary items 


After extraordinary items in the 
amount of -1 3.333.000 F (+1 5,861 .000 F 
in 1 975). the Group s share of the total 
after tax profit is 76.266.000 F for the six 
months ended 30 6.1 976 (67.382.00p F 
for Hie same period of 1 975). The variations 
of the U.$. and Canadian dollars during the 
period explain ihe variation of the 
extraoidinaiy items. 

The turnover increased bv 14.4®$ 
C’--?r the corresponding period of 1975, 
white the profit of the Group increased b./ 
74.£“o. Ail operating groups did contrib'Jie 


2,756.372 2.408,056 5.336.334 


199,750 

-84.294 

115,456 
+1 5,224 

130,680 

-40,581 


90,099 


112.541 

-60.288 

52,253 

+10.398 

62.651 

-11.130 


51.521 


332,527 

-170,897 

161.630 
-r 26,040 

187.670 

-58.065 

-853 


130.458 


that both the management of 
Morris and the unions represent- 
ing the employees, all of whom 
have been violently opposed to 
the Babcock bid, have given . an 
undertaking that they will accept 
the findings of the Commission’s 
report 

If the current bid. which has 
lapsed in the meantime, is given 
clearance Babcock wfl! be bound 
to go ahead with its I20p per 
share offer under the rules of the 
City Code on Takeovers and 
Mergers. 

Babcwk is to attend a hearing 
at the Monn nolies Commission on 
November 19. 

FRUEHAUF STILL 
UNDECIDED . . 

The U.S. trailer and. container 
manufacturer Fruehauf Corpora- 
tion has still to decide whether 
or not to withdraw from the 
battle Tor control of Crane Frue- 
bauf following the reference to 
the Monopolies Commission. 

However, a statement last night 
insisted that “Fruehauf Is con- 
fident that any objective review 
of the circumstances would con 
dude that the proposed acquisi 
tion of Crane was in -the U-K 
nubile interest and that the circu 
far from the i.r.K. directors of 
Crane dated November 4 con- 
tained misleading statements and 
unsupported assertions particu- 
larly in relations to Fruehaufs 
motives in acauiring full control 
of Crane and Crane’s prospects as 
a whollv-owncd subsidiary or 
Fruchaur.' 1 

Fruehauf is discussing its port 
tion with its London financial 
advisers. Hill Samuel, because if 
it withdraws completely it would 
not be able to bid -again or 
acquire more Crane shares for at 
least 12 months even if the Mono 
poties Commission gave the go 
ahead. 

WOOD B A STO W 

Wood Bastow has Teached the 
final stages of negotiations for 
the acquisition of Andrew Baron, 
a private company which manu- 
factures ladies' coats, skirts, 
slacks and chtldrenswear and 
whose production goes almost 
entirely to Marks and .Spencer. 
No details of the purchase price 
are being released at "present. 

Andrew Baron, which has an 
annual turnover of .eftm., employs 
500 people. The attraction of the 
group to Wood Bastow is the 
extra capacity provided . by the 
acquisition and the Marks and 
Spencer connection. It La intended 
to expand the operations once 
the bid has been Gnatised- 


BY KENNETH MAR5TON, MINING EDITOR ; / . c 

[HE AUSTRALIAN Goveramqnt stockholders.: This. shows that 'net 
has decided to- ban sand-mining income in the three months - to : 
for 1 rutile and zircon on" Fraser the" end of September ; at;- ULS dl 
I sland, off the south Queensland "<£7JaL), or 77 cents a share,' was . 
coast,, in line with the recommen- lower titan for tbe. same .period . 
dations . of the environmental of - 1975 . when earnings were j 
inquiry which was reported here S13A8m., or 87 centsm . share.. But 
last month. ' Our Canberra corns-" 'after nine months' Freeport Is i 
port dent says that the Govern- stiH slight ly a head -of last- year j 
ment will refuse export licences with net profits, ofr $42 . Xdl, or ‘ 
for -any minerals mined on the 52.72 a share, ' against' .-941m.; ;or / 
Island after: December SI, apart 82.85 a share. 4 

from one small area.- ' Freeport pnts •-. thft;-_fall- . .In- 

The Queensland Premier, Ifc 

Johannes Bjelke-Petersen, tas dc ®£,j^ rt p -^°?S . irc ® - 

described the Federal -Govern-: 
merit's decision as being an Irres- J*? 

po risible appeasement of Sydney for sulphur bayebeen w^k, and 
and Melbourne conservationists. ln a J d . ■ ff 1 

Mr. Paul Phillips, executive dlrec- «»«■ &S£JS$ 

toe of the Australian Mining 158,116 into effect on September j: 
Industry Council, has said that rev< f* f 

the decision will damage Austra- 

lia's reputation as a Stable sup- StLPSJZ?- 

plier of minerals. decline in Indonesian, copper 

He has pointed out that mining operations to break-even levels, 
companies which had negotiated concentrate production at 

export contracts in good raitb 58-«» ™ 3.OT0 ton* higher 

and with Government approval than in the 1975 third-quarter, but 
now found that their operations moved lower, 

were to be cut off in mid-stream. However T m the longer term, 
The Government- announcement Freeport . is. mounting, a 510m. 
has contained no reference to two-year exploration- programme 
compensation for the T n' n?n g adjacent to its big opezi-pit 
companies and the matter is Ertsberg mine. Work donC so 
thought likely to become one for far indicates that underground 
protracted negotiation or litiga- reserves could double the- size of 
tion. Erstberg deposit, which was Jast 

It will not have gone unobserved estimated, to.-, contain 33m. .im* 
that' Fraser Island mineral sand of ore grading 2.5 per cent 
mining operations bring only a copper and -40 A per cent. Iron, 
limited financial ' benefit to In Australia, .Freeport’s joint. 
Australia. After their previous 'venture with Metals Exploration 
boom, markets for the minerals -at the Greenvaie - nickel-cobalt 
have weakened and, as reported mine is taking an- operating 
here yesterday, Australia is to' profit, even though in the third- 
con tinue her export control quarter nickel oxide production 
arrangements for zircon in 1977 was only about 86 per cent, of 
and is reducing the m inim um per- capacity. . There will be a9 per 
mitted export prices for. the cents , nickel price rise effective 
material. "in January, but scarcely enough 

Secondly, the two companies to cover cost infiation. 
affected are overseas-controlled. - 

DM Minerals, which has spent ' y niCDOAiC .pAiv-'.:,. 
SAlOm. (£7.5m.) on Its project. Is .LUnKrlU^ LUAL , 
controlled by the U.S. Dillingham T>V7Af OPPiTCm 
Corporation in partnership with DcAL. UrrUoLIf. -. 
Australia’s Murphyores while the' Dissident . minority shareholders 
other operator, Queensland In Tweefontein and Wltbanh 
Titanium, is jointly-owned by Consolidated . opposing their 
America’s Titanium Alloy Hanu- merger with Duiker -argued- their 
factoring and Titanium Metals case in six hours of meetings' In 
Corporation. Johannesburg yesterday. - The 

merger is a Lourho plan to bring 
_ . together its South African coal 

Freeport moves Ssn&JKSSnT. ,oh!mn “' 

• . • The bulk of the shareholders’ 

into UT2LT1111TY1 '■ questions were ruled rob jadice 
in IV uiauiuili by the chairman of .tbe meetings 

THE AMERICAN group, Freeport 33 the. minority interests have 
Minerals, is planning to enter sought a court order' restraining 
international uranium markets in Lonrho from voting its shares, 
the second half of 1978 with an The hearing' will be on November 
annual capacity of 690,000 lbs. of 24 

uranium oxide. Final design and At the Witbank meeting but- 
engineering work is being com- side . shareholders voted 3-1 
pleted on a $32m. f£l9.6m.) against the Lonrho proposals, but 
project to extrtet the material as the vote was. academic without 
a by-product of phosphoric acid the court application, because the 
production at the Uncle Sam mine Lonrho -proposals require accept- 
ln Louisiana. : . ance by 51 per qpitf, of the;.«hares 

The plans are -disclosed .In the and Lonrho ban- mere than 50 per 
group’s thud quarter report to cent ' ■ : - . 

Swiss banker sees a 
steady gold rise 



CONSTRUCTION GROUP 


Year ended - 

Turnover 

Pre-tax profit 

30 June 

- £ 

£ 

- 1972, 

11,464,000 

7.52,000 

• 1973 

. 14,825,000 

• 941,000 

1974 

18,546,000 

1,094,000 

1975 

21,795,000 

1,478,000 

1976 : 

30.759.000 

1.873,000 


to pick up 
business in 


to this progress, and particularly: Cements 
in France. Packaging and Overseas. 

This progression will not continue on 
the same trend during the second half of . 
ihe year, mainly because of the French 
Government's anti-inflation programme 
and ol the worldwide slackening in capital 
expenditures. 

However, the progression of the 
consolidated earnings for -he current year 
should be substantially higher lhan the rate 
of inflation. 


Olivier Lecerf. Chairman and Chief Executive Officer 
Ufarge Group S.A„ 28 rue Emile Menier, Paris 16e, France, Tel: 727 97-99 Telex: 620804F 


pickup 

yourphone 
or telex 
Zander 
Greig now 


rlwerleck 
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THE SENIOR vice-president of 
Swiss Bank Corporation, Mr. 
Herbert Kaufmann, said in 
Johannesburg yesterday that the 
gold price is now in a consolida- 
tion period which might last 
“until a few other International 
Monetary Fund sales belong to 
history.” Thereafter he said the 
price would start to rise slowly 
attracting the interest of hoarders 
and Investors which would in 
turn accentuate the upward 
tread. In London, the bullion 
price advanced $54 to S13B4 per 
ounce, its highest for 10 months. 

Our Johannesburg correspon- 
dent renorts that Mr. Kaufmann 
said indications were that world 
offtake this year would be as high 
as 1.200 tons closely matching 
available supplies from new pro- 
duction and sales bv tbe IMF. 
Discussing the arrangements 
made to reduce the monetary 
role of gold at recent inter- 
national conferences Mr. KauF- 
mann said that in his view they 
would ariiie^ exactlv the oppo- 
site objective — they would 
enhance it He suggested that 
gold would continue to play a 
meaningful role in a world that 
would never believe the metal 
could be altogether banished 
from monetary arrangements. 

On Soviet sales. Mr. Kaufmann 
forecast that Russia ' would 
expand output regardless of pro- 
duction costs but he thought that 
even if annual Russian sales 
amounted to as much as 350 tons 
or gnlri the market would not be 
disnmted. He said that the 
Russians not- been 'a signifi- 
cant bearish element ln this 
war's eold market. His mnclu- 
sion was that thp downtrend had 
come to a standstill and that “ the 
nrevnt situation in the gold 
market can even signal ‘ the 
beginning of a real turnaround.” 

HAMPTON AREAS 
DOES BETTER 

The U.K.-registered Hampton 
-Areas, which derives the bulk of 
its revenue from Western Mining’s 
olckcl operation ln Western 
Australia reports a dramatic 
recovery in attributable earnings, 
for the sts months to September 
this year to £132,000 against £3,000 
for the same period In 1975. 

The main reasons for the 
recovery in earnings were ihe 
27.7 per cent Increase ln royalty 
payments from Western Mining 
to SA469.493 (£354,442) from 

SA367.6G7 for the corresponding 
period last year coupled with 
an exchange- gain resulting from 
the depreciation of sterling 
against the Australian dollar and 
a £34,000 profit on the sale of 
investments. Hampton Areas rose 
S to SOp yesterday. 

WANKIE HAS TO 
EXPORT MORE 

In his annual review of the 


group’s Rhodesian Wankic Col- 
’iery. Sir Keith Acutt, emphasises 
•he importance of expanding the 
big coal oroducer’s export busi- 
ness. More than half rho ’ in- 
creased trading profit Of 
CRh.3.3&m. C£3J3m.) for the past 
year to August 31 came from 
export sales which are particu- 
larly dependent on -the availa- 
bility of railway trucks. 


Sir Keith fears that the recent 
coal sales agreement with the 
Rhodesian Government, which 
provides for an annual fixed 
return on the capital employed, 
could as a result of inflation 
inhibit the injection of the 3ara<* 
amount of capital that is required; 
by Waiikie. For this and other 
reasons, “tbe retention of profits 
should at least be sufficient to 
allow present scale operations to 
continue efficiently.” Wankie 
were 40p. yesterday. ’ 

NEW JAPAN DEAL 
FOR HAMERSLEY 

The West Australian iron ore 
producer, Hamersley, which is 
part of the Rio TTnto-ZIne group, 
has concluded another agreement 
with Japanese steel Interests 
which will increase its revenue 
from 1978 onwards. In Sep- 
tember Hamers ley agreed to sell 
an extra 6m. tons of iron ore to 
Japan from 1979 and boost its 
capacity to 46nti tons of saleable 
ore a year. 

The new contract is indepen- 
dent of this expansion and covers 
sales to Kobe Steel alone. From 
197S until 1990 Hamers ley will 
provide Kobe with 1.45m. tons of 
high grade- ore a year. An exist- 
ing contract to supply a slightly 
larger amount of low grade ore 
runs out In 1978. . 

Tbe extension of the relation- 
ship adjusted to cover the con- 
version to high grade ore, guaran- 
tees Hamersley a greater U5. 
dollar income. Iron ore contract 1 ; 
are denominated in U.S. rather 
than Australian dollars. 

The - Kobe contract, coupled 
with the September expansion 
announcement. consolidate 
Haraersley’s position as a prime 
iron ore supplier to the Japanese 
steel industry at a time when the 
Japanese have been cautious 
about entering into new commit- 
ments with the Australian in- 
dustry. Hamersley were un- 
changed at 225p yesterday, while 
RTZ hardened Ip to 153p. 

MINING BRIEFS 

CEEVOR TIN— October: 9,877 tonne* 
treated produced 89 manes Black Tioi 
(65 per cent Sn_* InctadlOK H torntua low 
(trade concentrates (September 80 
UHineai. 

KENT (FMS)— Ttn output for October-. 

9 totmos i September 23 * tonnes*. 

KINTA K ELLAS— -Tin oof put (Or October* 
S7I fonnra I'Sooremher GW tonnes). 

ASSOCIATED MINERALS CONSOLI- 
DATE D— Production statistics for in* 13 
weeks ended September 29. 18TS (figures 
In tonnes): rntlle 28.345 (previous manor 
CUSlt; strati 19.189 tl7.073t; Un»mie 
2,887 I2J341: monaxlie nil tnll). 

FALCON MINES— September Quarter 
milled 58 .500 tonnes- (previous Quarter 
68.7m) tonnes). Woixtu profit S 3 aQj<s 
9333JM1. capital expenditure SSl^u 
(8I62JMS), 

BtSlCHklANTAK (NIGER (A)— Septa,, 
her: Tln-otupm. 3LIO tonnes. Coluntbiic, 
23.83 tonnes. Nine mouths to date 395S8 
tonnes and 343.33 tonnes. Sams norimt 
last rear 421 J and 282J tonnnx. 

EX-LAMDS NIGERIA— October tin out- 
put 48 tonnes .1 September 40 tonnes). 


reutrate for QMObfT: u.K.. tonnes <r«ji,-d 
30.179 produced IB* tenth’s (79 per cent' 
tin me lull. UalvaUu 33 tonnes. 

E2 Industrie*— 

4 weeks ended 
. . • • - ss Oct. H Sept 
lOflDCfl toques 

Rlsdos Works 

ZlDC , ' 15.149 14JKS 

Wot Const Mina 

On treated 48.037 49427 

T«*ad concentrate produced 1.079 G93 

Zinc concentrate produced 9,143 9.479 

Copper concentrate - prod. 2Au 2 


At the annua! general meeting, held on the 
10th November 1976, the Chairman, 

Mr. Peter Gahiford, said:— 

"Since writing my annual report 
v a few weeks agp r a number of 
substantial orders have been 
obtained, thus enabling me to 
confirm the Board's view that 
1 977 will be another successful 
year". 

-Copies of the Report and Accounts may be obtained 
from the Registered Office : Wo/vey, Hinckley. 
Leicestershire , LEI 0 3HL 
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M1LN I 
MARSTERSi 


i Agricultural seed specialists and 
Breeders of the most widely grown spring barley ". 
in the U.K . — Golden Promise 

I 

A record profit 

of £572.400 has been achieved in the year.:; 
under review compared with £349,355 last year, at - 
64% increase. The maximum permissible increase in»V 
dividend is recommended. 

The current year's figures 

should reflect favourably our efforts to de- .. 
velop and improve various aspects of the business • 
together with improved trading and increased sales 
of our varieties of cereals and sugar beet seed. 

Further expansion 

is envisaged following the successful com- 
pletion of the five year plan involving the introduc- 
-tion of new methods of production, crop growing • 
and distribution. 


THE MILN MARSTERS GROUP LIMITED 

Waterloo Street King's Lynn, Norfolk PE30 1 PA 


austinsuite 

FURNITURE 


Tha 39th Annual General Meeting of F. Austin (Leyton) 
..LtilrW## held on 10th November, 1 976 at the Company’s 
Registered Office, London, E.1 Q. 

■ "* Demand for our assembled and packaged bedroom ranges 
continued to increase throughout the year. We are currently 
confident that we can look forward to. a further substantial 
incresSe in our.share of ihe market with the introduction of a 
. hi0% .competitive bedroom range designed to appeal to a 
wWer market, which has already been well received by our 
customers. ,We have also recenlly introduced a higher priced 
bedroom range.desTflned bn continental lines which has found 
: favour wfthiheJrtpre-exclusive shops and departmental stores. 

_ The current financial- year has started well with turnover 
: and. orders ? showing an encouraging increase and subject to 
adverse economic .dlmeie prevailing, we can 
.feel reasonably confident that the progress- achieved will 
-J continue to be maintained. - . 



















